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WILLIAM EWART GLADSTONE. 


A DARKNESS that can be felt has enveloped the land on 
the death, after months of intense suffering, of its most 
illustrious citizen. There is no distinction based on 
party feeling; a common sorrow animates all. We feel 
as though we had lost a splendid possession, as though 
we were bereft of a magnificent treasure. And so, 
indeed, it is; for what treasure is there in the world 
comparable with that of a great man? ‘In the world,’’ 
said Sir William Hamilton, “there is nothing great but 
man; in man there is nothing great but mind”; and 
when a powerful and noble mind is withdrawn 
from men, no loss can be greater. Mr Glad- 
stone’s fatal disease deepens the impression felt, 
since it accentuates the mystery by which we 
are surrounded. That an incurable germ of disease 
should fasten itself in the’ system. of one whose 
long years of almost perfect health had made him one of 
thé marvels of his time is one of those dark and 
apparently insoluble enigmas. which cast gloom on 
human life. It is, of course, Gladstone, the man whom 
every human being in these islands, and many millions 
beyond our shores, are mourning to-day. As statesman, 

Gladstone's careet’ and achiev aan will be judged 
by history when thé clamour of present-day controversy 
is still, But as a man, Mr Gladstone is felt, and rightly 
felt, to be one of the grandest figures of our ‘national 


life in this century, in whose early years he was born, 
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and whose close he so nearly lived to witness. 
this all are agreed. Here was a man worthy of 
the nation; a man of high . seriousness, purity 
of life, magnanimity,' power combined with sweet-. 
ness, splendour blended with simplicity; a man 
of a great, noble, and attractive character. It was 
not merely Mr Gladstone's fine intellectual gifts, his 
power of debate, his eloquence, his varied learning which 
made him such a power in.the-nation, and which eom- 
pelled the unqualified admiration of his foes. It was the 
subtle force called personality in which these attributes 
were blended ; it was the impalpable quality which we 
term magnetism, for want of a better name. Mr 
Gladstone, like a great Greek orator to whom he had 
devoted not a little study, ‘wielded at will the fierce 
democratic" by the subtle influence over men of the 


charm of his personality and the intense power of a very 
great character. 


About 


This is not the time in which to pass any critical 
estimate of this great man. The loss is too recent, the 
gap too yawning, the sense of sorrow over the open 
grave too keen, for the analytic methods which will be 
legitimate when history has her say. But in a general 
appreciation of Mr Gladstone’s long career we may be 
permitted the liberty to indicate the strength and weak- 
ness which characterised that career, writing, as we do, 
in a spirit of profound veneration for his character. Mr 
Gladstone entered public life more splendidly equipped, 
perhaps, than any English statesman who can be named. 
He had all the classical learning of Chatham and Fox 
together, with a mastery of economics and finance to 
which they could lay no claim. On the latter side he 
was more closely related’ to Pitt, but his reading was 
wider, his tasks more universal, He was Peel’s equal 
as a financier, his superior as a scholar, while as an 
orator no comparison between the two can be instituted. 
Canning, perhaps, had a closer affinity with Gladstone 
than any other statesman ; but Canning had not the 
intense grip of method, the power of continuous applica- 
tion, possessed by Gladstone. To the aid of this 
splendid equipment Mr Gladstone brought a wonderful 
memory, untiring industry, a noble character, and 
splendid health. He entered public life at a time when 
new ideas were “ in the air,” and his peculiar intellec- 
tual constitution enabled him gradually to assimilate 
these ideas, and relate them to the traditions in which 
he had been reared. This process, carried on through 
life, seems to us to have been the chief source alike of 
his strength and weakness. He was always assimilat- 
ing, always relating new to old, always endeavouring to 
weave together new facts and old traditions. He wasthus 
essentially the statesman of a transition era, whose 
function it was to prevent the shock of new and old by a 
timely and noble kind of opportunism. “But in so doing 
he sometimes ‘failed to distinguish between the solid 
mountain of fact and the cloudland of fancy. Keenly 
alive to sentiment, he was at times liable to be mastered 
by it’; he had'the power of persuading himeelf as, well as 


that of persuading others.: Without, as!we believe,.one |, 


particle of insincerity,’ he ‘could; : with's fatal: facility, 
‘persuade himself ‘that a line of actionon'which -he had 
“formerly looked askant was fiecessary, Was wisé, was 
absolutely right. His immense knowledge and_ his 
sensitiveness to every ‘shade of opinion. or. sentiment 
rendered him often far too critical, where.a man of 
‘narrower mind and coarser fibre would have seen wit 

greater clearness the path before ‘him. 


Mr Gladstone was atone and. the same time the 
«great est of political leaders, and one of the most. unfor- 





tunate ; and here, again, his triumphs and failures grew 
out of the same root. His power was such that he coula 
not refrain from its exercise ; he had an imperial ming 
born to bear sway over inferior men: His capacity and 
industry were so great, that he stepped in to save his 
colleagues from disaster by taking on his own shoulders 
the responsibility which they should have carried, He 
liked to look into every department of public affairs, and 
his knowledge of all the details of administration wag 
unrivalled, but he would have done better had he spared 
himself more often and permitted his colleagues greater 
liberty of action. Ths present helplessness of the Liberal 
party in the House of Commons is partly due to the fact 
that Mr Gladstone never trained any successor. On the 
other hand, his intense eagerness in debate sometimes 
conferred upon an opponent an artificial importance to 
which he could lay no real claim. The subtle wite 

of his charm must also be reckoned to have injured him- 
self and his party, for under its spell his followers would 
often consent to action of which they disapproved in the 
calm moments of reflection. 

As to the positive achievements of the illustrious dead, 
we believe that be was right when he declared that he 
was, before all things, a commercial statesman. Wé 
will add, one of the very greatest this or any other 
country has known. He revelled in the intricacies of 
finance, he invested a Budget with the charm of a novel, 
and, what is more important, he clearly understood the, 
true sources of a nation’s wealth. His earliest defection’ 
from Toryism was a commercial and financial defection, 
His earliest efforts as a Minister were directed towards! 
freedom of trade and the development of our railway 
system, whose true lines of growth he saw clearly 
from the first. His great Budget of 1853 laid 
down the proper principles of national finance, and 
imparted a mighty impetus to our prosperity. If Cobden 
was rightly described by Disraeli as a permanent 
Member of Parliament, Gladstone may be described as a 
permanent Chancellor of the Exchequer but there is 
scarcely a single reform of the last half-century with 
which his honoured name is not conspicuously 
associated. To reckon his achievements is to enumerate 
almost everything that has taken place in English 
political history during that era, and concerning which 
he might have justly boasted quorwm pars magna fui. Tt 
was not that he merely associated himself with a measure 
of reform; he threw his whole soul into it; he 
urged its claims in season and out of season; he 
invested it with the halo of idealism; he defen 
it with masterly intellect and passionate enthusiasm. 
In this way he raised the standard of public life, 
and he threw a halo of romance on the 00 
dingy arena of political strife. His speeches will not, 
perhaps, prove of permanent interest, save to the 
students of politics; but, apart from half-a-dozen of the 
inspired masterpieces of the world’s oratory, whose are? 
It is enough that they served their purpose. It has been 
truly said that the object of Demosthenes was not to 
make people say ‘‘ what a fine speaker Demosthenes 18, 
but to make them exclaim “Let us march agaipst 
Philip!” And this was precisely the effect of Mr Glad- 
stone’s stately oratory; it had reference to immediate ” 
duty. His acts and his oratory were alike related to 
great public purposes, some of them doubtful or a 
sible, most of them fruitful and beneficent, but al 

ompted by duty. and patriotism.. eibah a 
Bat. let we ised as note we struck ab the 
beginning, the humem.note,;. While criticism will busy 
itself with Mr. Gladstone’s deeds; while it will as surely’ 
frown upon his support, of the South in the Civil Na? 
it will acclaim his prescience in denouncing Turkish she 
while it will note his too sanguine expectations oe 
regards the national future .of Italy, and his smpossin® 
Trish projects, while venerating his name as financlefy 
reformer, and leader of, men; while, we say, * ia 
criticism will weigh Mr Gladstone's political career 1” 
her balances, his bereaved countrymen will renee i 
his memory as a great man, as a noble and | 
produet of she historic soil of England... ota 
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THE MONEY MARKET. 

Tue market has had its resources augmented this 
week, its credit balances being increased by the influx 
of gold from abroad; and also by the release of a portion 
of the Japanese money. This, together with the moral 
effect produced by. the large additions to the Bank's 
stock of gold,» has caused a sharp fall in rates, the 
‘quotation for’ best three months’ bills being now no 
better than-3} per cent. The Bank has now obtained a 
position of considerable strength. Its stock of coin and 
bullion amounts to alittle over £36,000,000, and its reserve 
to close upon £25,500,000 ; these being not very far short 
of the amounts held at this time last year; when the Bank 
rate stood at 2 per cent., and the market was taking 
bills at per cent. But, of course, the other circum- 
stances were very different then from what they are now. 
The proportion of the Bank’s reserves to its liabilities 
was then nearly 52 per cent., whereas now it is only a 
fraction over 46 per cent., although it holds a much 
larger amount of Japanese money, for which fuller 
provision in the matter of reserve has to be made than 
for ordinary deposits. Then there is the political un- 
settlement and uncertainty to be reckoned with, the 
possibility of gold having to be shipped to America is 
not removed, and there are a good many other demands 
that may be made upon us. The Bank, therefore, is by 
no means yet in a position to relax any of the precau- 
tions it has taken, and must be anxious to add still more 
to its strength. And it would be well for the market 
also not to allow rates to drop too readily. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


A Fort- (Three Wks. A Month 


This Week. Last Week. night Ago. Ago. Ago. 


% % [-  % "| % " i 
Bank rate.... 4 4 4 4 
Market rate .. 3t 3g. 3i 4 


% 
4 
bodies oks Oh 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


a $$ 
A Fort- |Three Wks.| A Month 
|This Week.{Last Week. night Ago.| Ago. ha 


a 
With Paris......) + | - +3 li 

Berlin .... same {| + d 

Amsterdam + 2 ci 4 i 

New York | | 

callmoney' + 2 ! + 2 | +_ aed M1 

RATES of EXCHANGE. 
A Fort- |Three Wks.) A Month 
night Ago. Ago. Ago. 
~~ | Pe Mille. | Per Mille: | Per Mille. | Per Mille. Per Mille. 

France | 42 for us| 42 for us | 43 for us: 3} for us| 5 for us 
Germany ‘ for us | for us for us| : for us | i for us 


‘This Week.\Last Week. 


Holland agst us | agst us Par. | agst us | 
agst us | 2g agst us | 42 agst us | 1{ agst us | 


for us 
agst us 
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MR CHAMBERLAIN’S SPEECH. 


Tue speech which Mr Chamberlain delivered to his 
constituents at Birmingham on Friday week, which has 
attracted the attention of all Europe, and disturbed all 
bourses, seems to us to have been a most unwise one. 
It was an able speech, and it was made for the most 
pat from a point of view with which we agree, but it 

ad better not have been delivered. It was, in fact, an 
indiscretion. Mr Chamberlain's view of foreign politics 
is, we take it, very nearly this. He thinks that the time 
has arrived when Great Britain must Abandon the wise 
isolation, or freedom from entangling alliances, which 
‘ever since the Crimean War she has successfully main- 
tained. So great is the dislike with which she is 
regarded abroad, partly on account of her prosperity, 
and partly because she is suspected of extreme ‘selfish- 
ness, that she is in danger of ‘such @ combination of 
Great Powers that not even the most extreme, the most 
hot-headed politician would: be able to contemplate it 


Without a certain sense of uneasiness.” That is un- 


doubtedly a true account of the situation. ‘The er 
nearly occurred when Japan was ordered to relinquish 


her grasp on China, and it might occur again in contin- 
gencies which may arise out of the present war between 
America and Spain. Europe has fought over prizes 
much less valuable than the Philippines. Consequently, 
says Mr Chamberlain, England must ‘seek for allies, 
The best alliance would be one with the United States, 
which is so valuable that, ‘terrible as war may 
be, even war itself would be cheaply-purchased if in a 
gress and noble cause the Stars and Stri and the 

nion Jack should wave together over an Anglo-Saxon 
alliance.” With this we entirely coincide, subject * to 
the reserve that we want to know beforehand what the 
war is to be about. But we also need, hints Mr 
Chamberlain, an alliance with a great military Power. 
The immediate danger is lest in the present powerless- 
ness of China that vast country and its trade should fall 
into the grip of Russia, a Power with which understand- 
ings are impossible, and with which we can only 
negotiate when we remember “ Who sups with the 
Devil must have a long spoon.” We “have in China no 
army and no military frontier,’ while Russia has a vast 
army and four thousand miles of frontier. We must, 
therefore, seek an alliance with a great military Power, 
which, as it cannot be France or Russia itself, must 
presumably be Germany. That also may be true, and 
in any case it is a definite and a very large policy, which, 
as Italy is ceasing to be a factor.in the Triple Alliance, 
and as Central Europe would. doubtless welcome the 
adhesion of England in place of Italy, it is at least 
possible to follow. 

Where, then, is Mr Chamberlain in the wrong? 
Clearly in this, that a speech such as he has delivered 
in no way promotes the realisation of the objects he has 
put forward, but rather militates against them. It is 
surely very bad policy, just when he is seeking great 
alliances, to represent this country as approaching the 
end of her resources, as unable to support any longer 
the burden of her isolation, and as reduced to pray for 
substantial aid. The most usual experience of a man of 
business ought to have guarded Mr Chamberlain against 
such a blunder as that. If the description were true it 
would be impolitic to utter it, and it is not true, for with 
America looking on, Great Britain is able at sea to face 
even a European combination. America just now is 
very friendly, unexpectedly friendly, because we have 
refused to join the Continent against her, but even 
America does not want an ally who only turns to her 
because she isto be immediately attacked. Germany, again, 
is in a way, with good reason, afraid of Russian hostility, 
but what is offered to Germany, if Great Britain is so 
powerless, to compensate her for incurring that 
hostility ? It is even a worse blunder to point so clearly 
to Russia, and, therefore, the Dual Alliance, as the enemy 
to be dreaded, for that at once precludes the possi- 
bility of an understanding, and tempts Russia to offer 
Germany superior terms, which, through her control of 
French policy, she is quite able todo. Mr Chamberlain 
will say and indeed does say that Great Britain being a 
democracy, it is necessary to speak plainly to the ulti- 
mate rulers of the country. But has he spoken plainly ? 
It seems to us that he has, on the contrary, been, though 
pessimistic, singularly vague. There is not a sentence 
in his speech from which the man in the street can 
gather precisely what is the danger he fears. Is any- 
body threatening us, and if so, where? It is possible, 
of course, to guess that Mr Chamberlain dreads the 
absorption of all China by Russia, to the destruction of . 
our Far Eastern trade, butifso, why does he not speak out, « 
and in particular show why that trade is worth or will be 
worth the hundred—possibly hundreds—of millions thata 
great naval war would cost? He does not even allade 
to the Franco-Russian alliance, and, in fact, no more - 
surveys the whole field of possible danger and possible 
combinations to meet it than the most monarehical of 
diplomatists would have done. To depress the democracy . 


by mysterious menaces is not to rouse the democracy ” 


to action, or even to the support of the Goverament so 
much be-sted. Rather such imism arouses the mass 
to criticism and to the feeling expressed in Sir William 
a exclamation, ‘‘There is a new foreign 
policy.” 


We quite acknowledge that these are times « 
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when the whole truth should be told, even in the 
domain of foreign affairs, where, as the whole truth 
irritates our neighbours, caution is usually necessary, 
but, then, has Mr Chamberlain told the whole truth 
or anything like the whole truth? It seems to us 
that he is exceedingly angry at what he regards 
as the over-reaching policy of Russia, and that he is 
consequently looking out not for a new policy so much 
as for allies to help us in giving her a lesson. That 
lesson is perhaps much needed, though we should not 
ourselves fight a Government merely for tergiversation, 
but he will scarcely obtain allies by representing this 
country as weak. As a matter of fact, it would be 
madness for Russia to go to war before her Trans-Asian 
Railway is complete, and Mr Chamberlain in threatening 
her is only laying needlessly the seeds of a future 
hostility which would be manifested in directions where 
neither Germany nor any other Power can seriously 
help us. There may, of course, be secrets which Mr 
Chamberlain knows, and which fully justify the policy 
he suggests, but when a man is guided by secrét infor- 
mation his best policy almost always is to remain 
silent. We are not atall carried away by admiration of 
secret’ diplomacy, but we confess to a certain impatience 
of speeches which cause all diplomatists ‘and all 
financiers to regard Great Britain as a possible disturber 
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questions, and that the expert knowledge 
branches of memorialists 
desiderate, ‘‘ will be thoroughly and adequatel 

by the examination of competent witnesses,” 
our part, we cannot but think that either the ardent 
partisans of bi-metallism on the one hand, or pronounced 
rade on the other, or persons who, like Sir 

rt Giffen, are prepared to declare é 

that a gold dendand ie ir hen, 
bility, or the advocates of a depreciated rupee ag 
means of fostering Indian trade, whom many of the 
memorialists would like to see appointed to the Com. 
mittee, would be out of place in such a position, however 
valuable they may be as witnesses. 
not a body of men with their minds made up on one side 
or the other, but competent men with open minds, if 
such can be found, to take an impartial view of the 
evidence submitted to them. 
constituted will come up to that ideal remains to be 
seen. 
they have taken is not calculated to produce confidence 
in their judgment. 
meetings are to be held in private, and that no re 
of their een shall be published. 
course should be adopted it is difficult to understand, 
It is not to be shgpoetd 
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y supplied 
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for India an impossi- 


What is wanted ig 


Whether the Committee ag 


We must confess, however, that the first action 
They have decided that their 


Why sucha 
that all wisdom in the matter 


of the European peace. lies with the Committee and those who may be 


asked, or volunteer, to offer evidence. Public dis. 
cussion of the various points raised in the inquiry 
ought to be, and doubtless would be, a most helpful 
aid in arriving at a sound decision, while as the 
Government proposals have already been made known, 
such publicity could do no possible harm. One 
can understand the necessity for secrecy while those 















Two memorials on the subject of the Indian Currency 
Committee—one from bankers and others of the City 
of London, and one from Manchester—have been pre- 
sented this week to the Secretary of State for India. 


zi THE INDIAN OURRENCY COMMITTEE. 
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Both of them express dissatisfaction with the composi- 
tion of the Committee, and both suggest that the terms 
of the reference to that Committee ought to be enlarged, 
so as to cover not only the proposals that have now been 
submitted by the Indian Government, but its entire 
monetary policy. With the desire expressed by these 
memorialists that the inquiry should be comprehensive 
and thorough we fully sympathise. The Indian Govern- 
ment are, of course, anxious that a decision should be 
come to at the earliest possible moment, and there can 
be no question as to the desirability of ending the 
existing uncertainty as to the future Indian monetary 
régime as quickly as may be. But admitting that, it seems 
to us infinitely more important that the Committee 
should arrive at a wise than at a speedy decision. 
Any attempt to limit its functions to pronouncing a 
mere yea or nay upon the scheme submitted to it ought, 
therefore, to be deprecated, and it is consequently satis- 
factory to be assured that the Government have no ‘in- 
tention of doing anything of the kind. Replying to the 
memorial from the City, Lord George Hamilton points 
out that the Committee has been invited to deliberate 
and report not only upon the proposals of the Govern- 
ment of India, but also ‘‘upon any other matter which 
they may regard as relevant thereto,” and continuing, 
he writes: ‘‘The object of the prosposals of the Govern- 
“ment of India is to make effective the policy adopted 
‘by Her Majesty’s Government in 1893. It is, there- 
‘‘ fore, difficult to believe that the Committee could con- 
‘‘ sider themselves debarred from inquiring, if they wish 
‘‘ to do so, into the merits of the policy which it is pro- 
‘‘ posed to make effective, on the ground that such an 
‘‘ inquiry would be relevant to the matter on which’ they 
“are requested to report.” So far, therefore, as ‘regards 
the terms of the reference, there does not appear to be 
any real ground for complaint. Py 

As to the composition of the Committee, it is less easy 
to speak. Lord George Hamilton tells us that in con- 
stituting it, his endeavour “was to find a small number 
of competent persons with varied training and experience 
who would be capable of comprehending the force of the 
arguments and evidence submitted to them, and who were 
not likely to be hindered either by ee utter- 
ances of their own from forming an unbiagsed opinion on 
the very important questions now under co x 
He claims, too, that “the Committee as constituted is, 


aga judicial body, fully qualified to deal with those | our own opinion of the proposals of the Government 


plans were being considered, but now that they have 
been definitely formulated, the need for secrecy has gone, 
and the attempt to preserve it will only do harm, because 
people will jump to the conclusion that the Government 
is actuated by motives which it dare not publicly 
disclose, and all its actions will be regarded with 
distrust and suspicion. 








that the Committee should reconsider the matter, and 
decide to hold their sittings in public. 
that may be, it is to be hoped that they will not permit 
themselves to be swayed in any way by one of the con- 
siderations which is put forward in the memorial from 
the City of Kondon, and which is certainly not to the 
ctedit of the City. 
lists, ‘‘ point out’ the very great danger to commerce 
generally which may ensue, should a policy be adopted 
which may involve the raising of sterling loans here of large 
and indefinite amount for remittance of gold to India. 
A’ grave disturbance of trade’ would, in our opinion, be 
the immediate result.” 
City has protested against the raising of gold loans by 
foreign’ Powérs, either for currency or other purposes. 
Nor were we aware that such foans, and they have been 
many, have had that- terribly disturbing and subvevsive 
influence upon commerce generally that is here pictured. 














connection ‘with the currency requirements of the United 


other countries, and have accepted 


For those and other reasons, it is much to be desired 


But, however 
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“ We must,” say the memorm- 


We have not heard that the 





We have been drawn upon for gold time and again in 


States, Germany, Russia, Austria-Hungary, Japan, and 
such demands as an 
incident of our position; and been able to make all neces 
sary arr ents for meeting them. They have been met, 
too, at atime when the work ae. were very 1 
smaller than ‘they now are.’ Yet‘here we have now 
bankers of the City of London ‘protesting that if 
taken for India the most grievous results tot 
commerce ‘generally must follow. That, to put it plainly, 
is childish nowsense. That gold can be had when wanted 
without any realdifficulty is shown by the fact that within 
the ‘past four weeks the Bank has been able, a 
adopting any stringent measures to increase its stock 
fold over 6 millions.” No doubt a large demand 
gola for India would have a tightening influence 
va this money market. But is the monetary 
of India to be dictated by such a consideration? "8 
have on a previous occasion expressed freely enoigy 
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India. We believe them to be pernicious and impractic- 
able. If, however, out of their consideration it is found 

ible to evolve an acceptable scheme of currency 
reform, would it be tolerable that the adoption of that 
should be barred because Lombard Street might be 
inconvenienced through the measures taken to acquire 
the requisite amount of gold? The City bankers who 
signed the memorial appear to think that it would. The 
more shame to'them. 








HOME BANKING STATISTICS. 


In the banking business, as in most others, amalgama- 
tions and consolidations continue to be the order of the 
day, and as the result of these six joint-stock and three 
private banks that figured in our Banking Supplement at 
this date last year have ceased to exist. These banks 
had, in the aggregate, a paid-up capital of about 
£2,150,000, which has now disappeared; but, on the 
other hand, existing joint-stock banks have increased 
their paid-up capital during the year by a little over 
£1,050,000. Thus, on balance, there is, as compared 
with a year ago, a net reduction of £1,100,000 in the 
amount of capital which the banks now employ in 
their business, the decrease amounting to about £700,000 
in the capital of the private banks that publish their 
accounts, and about £400,000 in that of the joint-stock 
banks. During the year, however, the capital of the 
banks has been supplemented by considerable additions 
to reserves, and taking capital and reserves together, so 
as to include all the proprietary funds of the banks, the 
movement stands recorded thus :— 


CaprraL and RESERVE at Enp of DEcEMBER. 


1897. 1896. 
England (joint-stock banks and private £ £ 
banks publishing accounts)........ 98,167,000 98,463,000 
SOMIGRE og an koe acc aan eei a a he aoe 15,469,000 15,346,000 
ODEN oo cbs kaeeer s Feseeceaene bases 10,386,000 10,260,000 
PD ik. eds ipenides ss 124,022,000 .. 124,069,000 


This statement does not include the capital and re- 
serves of the private banks which do not publish their 
accounts. These have of late years been a pretty 
rapidly diminishing number, and if we estimate that 
they possess funds of their own to the amount of about 
£3,000,000, we arrive at a sum of £127,000,000 as repre- 
senting the total capital and reserves of all the banks 
of the United Kingdom. 

While there was rather a diminution than an increase 
last year in the proprietary funds of the banks, there 
was a very considerable increase in the amount of other 
people’s money over which they were given control. 
The deposits of the English joint-stock banks, as tabu- 
lated in our Supplement, sum up to a total of 
£576,895,000, and at the corresponding date last year 
the total was £549,969,000. There is thus an apparent 
merease of about £27,000,000. In the Supplement of 
May last year, however, Coutts and Co. were classed 
amongst the private banks, whereas now they are in- 
cluded amongst the joint-stock institutions. This change 
of classification accounts for about £7,500,000 of the 
apparent increase of £27,000,000 in the joint-stock bank 
deposits, and a further sum of about £4,500,000 may be 
taken to represent the deposits of the private banks 
whose businesses have been taken over during the year, 
In all, therefore, about. £12,000, 
£27,000,000;* tépresents * previously existing . deposits, 
which have tio been brought into the. account, and the 
actual’ addition’ mate to’ the deposits of the English 
Joitit-stock banks’ may be sét down at about, £15,000,000, 
The Scotch banks have also had their deposits increased 


about £1;800,000 in‘ those of ‘the Irish banks. Taking 


deposits amounitéd at the énd of last year to £719,600,000, 

'&8 compared with £693,500,000 at. the close of 1896, and 
‘this was distributed ‘bétween the three divisions of the 
|kingdom, and compares ‘with the totals at previous. half- 
yearly periods thus:— ~~ Ae ae 


a 


SS 
———$_ 













































), out of the total, 


to the extent’ of £1,200,000; but there is a decrease of ere 
the whole of the joint-stock banks of the country, their} 


ComPaRATIVE Statement (partly estimated) of Derosrrs and 
Current Accounts in Jomr-Stock Bayxs. 


| Dec 31, | Jute 30,! Dee, 31, | June 30, Dec. 31, 
1897." |. 1897, -) 1806" |” 1896." 1886. 





4 2 | £' oe z 
England and Wales wn 576,900,000 565,000,000, 550,000,000 564,500,000 914,500,000 
udes 
Scotland { some Lon- | |. 96,900,000 95,900,000: 95,700,000! 94,500,000 94,500,000 
Ireland | don de- | 43,700,000, 45,500,000; 45,500,000, 45,500,000 44,500,000 
E ts. r j { ' . 
Tele Of Man .......0ye0.. ee4--) 2,200,000» 2,000,000) . 2,500,000) | 2,500,000' . 2,500,000 


aamgeren | eng —egnapetaas 


_.T.9,800.000 708,500,000 683 500,000°707000,000 686 ¢00,000 


Owing, however, to the transfers already alluded to 
there was a concurrent decrease of close upon £11,000,000 
in the deposits of the private banks whose accounts are 
published, the drop being from £50,700,000 at ‘the 
beginning of the year to £39,900,000 at its close. 
Allowing for this, and estimating at about £20,000,000 
the deposits of the private banks that do not publish any 
accounts, we arrive at the following :— 


Total........ 


Estimatep Tota of Deposits and Current Accounts held in 
Unitep Krxapom at the Following Dates—Bank of ENGLayp 
Stated Separately. ; 


| Bank of 
England, 


Exclusive of 


Bank of England. In all, say, 


£ £ £ £ £ 
730,000,000 to 740,000,000; 50,000,000. 780,000,000 to 780,000,000 
730,000,000 to 740,000,000! 57,000,000 000,000 to 790,000,000 
720,000,000 to 730,000,000! 55,000,000 770,000,000 te 780,000,000 
720,000,000 to 730,000,000) 65,000,000 780,000,000 to 790,000,000 
700,000,000 to 710,000,000 59,000, 60,000,000 to 770,000,000 


Say, January, 1898 
Say, July, 1897 
Say, January, 1897.. 
Say, July, 1896. 
Say, January, 1896.. 


é 


Say, June, 1895... 680,009,000 to 700,000,000; 46,000,000 750,000,000 to 740,000,000 
Say, January 1895... 650,000,000 to 670,000,000; 37,000,000 690,000,000 to 720,000,000 
Say, June, 1894 ... 640,000,000 to 650,000,000) 43,000,000. 680,000,000. te 690,000,000 
Say, January, 1894... 630,000,000 to 640,000,000) 34,000,000,670,000,000 to 680,000,000 
Say, June, 1893... 630,000,000 to 640,000,000) 39,000,006 670,000,000 to 680,000,000 
Say, January, 1893... 650,000,000 to 060,000,060, 354,000,000 680.000,000 to 640,000,000 
Say, July, 1892... 650,000,000 to 660,000,000 39,000,000 690,000,000 to 700,000,000 
Say, January, 1892 ... 630,000,000 to 650,000,000) 36,000,000 670,000,000 to 490,000,000 
Say, July, 1891 ... 620,000,000 to 640,000,000 ae 660,000,000 to 680,000,000 
Say, January, 1891... 620,000,000 to 640,000,000\ 40,000,000 660,000,000 to 670,000,000 
Say, July, 1890... 600,000,000 to 020,000,000 34,000,000 650,000,000. to 650,000,000 
Say, January, 1890... 600,000,000 to 610,000,000 34, ,000,000 to 640,000,000 


Say, July, 1889... 590,000,000 to 600,000,000 ,000,000 to 630,000,000 
Say, January, 1889 ... 570,000,000 to 580,000,000 000,000 to 610,000,000 
Say, July, 1888 .. 560,000,000 to 570,000,000 32,000,000 590,000, 000; 

Say, January. 1888... 550,000,000 to 560,000,000 28,000,000 970,000,000 ta 580,000,000 | 
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In 1897 the average Bank rate was about 4s higher 
than in 1896,and the average London market rate about 
6s higher, while the average allowance made by the 
London banks for deposits was only 2s higher. . The 
conditions for profit making were therefore more 
favourable, and the banks consequently fared better than 
in the previous year. This is shown in the following 
statement, which embraces all the banks that publish 
profit and loss accounts :— 


Prorirs of Jormt-Strock Banks. 


1897. 1896. 
England (including Isle of Man and £ £ 
Channel Islands) .....ss-secene 656,000 ...... 6,169,000 
Reta |), 6.66 kh cee dre 66 cbeueketia LOVE uvarne 1.305.000 
RE non etasmans tueeeeeees 887,000 ...... 854,000 
9,018,000. ...... 8,528,000 


And in harmony with this increase in profits, there 
was during the year a further upward movement in the 
market value of bank shares, the extent of which. is 
shown in the subjoined table :— 





In Supplement, In Su t, In Supplement, 
May, 1898. October, 1897, October, 1896. 
Joint ex iendem.| Capital | Magnes | Comttal | Market:|'Oneital |. Mevkas 
Jnited Kingdom. Capita rket | r \ Oa ¥ 
-— = Paid up.| Value. up. Value. | Paid up. Value, 




















cae ij , (eee nd 
Oe ee Be , 18 & 
England and. Walea |. pris L< i ; ; 
Ree pbtadiioveses *,,|60,000,000: (99,567,900 , ot «| BeeTOspEC) 
Deduct capital . : Ls ar ef the 
fer wbieh mar gy i Pe 
ae tie Se tt iia spine ods pe sty 
_matea oodoteee 4,150,000} oes 1 5,504,000): » a! | B,A5C DOC: __ 
58 0.001184 i, BS BR O14 hE A 771 202 08 
9,502,000 ‘ 98,547,000 


ebiiiodies 30,362,000) 9 MBH 0%, 

.) 146,000, 22,220,000) 7,114,000 41,456.3,000) 7 StL 4000 
a 
‘Mth si TOP O0 We, 6 000 92.36 OD 29.90 000 72TH 09 22,415 900 


Avg. tnarket vale of 
banking 













~*s i 3 premium % premium. | 20% premium. — 
ipelegd thetic BE pa OR os weep he 
Total U. Kingdom ... 227 % . x a - } ay iT) 
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The average market premium on the shares of the 
English banks rose during the year from 210 per cent. 
to 231 per cent. Similarly the Scotch banks show a rise 
from an average premium of 207 per cent. to one of 
226 per cent., while in the case of the Irish banks the 
advance, though less marked, is still substantial, the 
average premium having risen from 186 to 198 per cent. 
But while the improvement in the English banks was 
continuous throughout the whole of the twelve months, 
that in the Scotch and Irish banks took place mainly in 
the first half of the year. 

In the following comparison of the assets of the 
English joint-stock banks we have included in the total 
for last year the assets of Coutts and Co. and those 
of the three private banks that have been taken over in 
the interval by joint-stock institutions. The figures of 
the Bank of England are, however, omitted, since it 
holds so much of the funds of other banks that to include 
them would be to reckon a good deal of money twice over. 
Thus drawn up the statement shows total assets amount- 
ing at the end of last year to £631,800,000, as compared 
with a total of £613,500,000 at the end of 1896. 
The classification of assets adopted by the various banks 
are so diverse that any minute analysis is impossible ; 
but here is how this increase of £18,300,000 was distri- 
buted over the main heads of account :— 


ws ante 


Dec. 31, Dee. 31, 

1897. 1896. Increase. 

Cash in hand and £ £ £ 

money at call and 

MMS ALAN Geos 126,000,000 118,900,000 7,100,000 
Investments ...... 124,100,000 122,300,000 1,800,000 
Diseounts&advances 353,200,000 344,000,000 9,200,000 
Miscellaneous 28,500,000 28,300 000 200,000 
631,800,000 .. 613,500,000 18,300,000 


The large majority of the banks do not state separately 
the amount of their cash in hand and money at call and 
notice. There can be little doubt, however, that the 
increase of £7,100,000 in the two items combined was 
mainly in the day-to-day and short loans. Looking to 
the very high prices to which first-class securities have 
attained, the banks have naturally found little outlet in 
that direction for their funds, and have been rather 
disposed to reduce their holdings of Consols. The 
relatively small increase in the total of their investments 
is thus easily to be accounted for. And as regards the 
discounts and advances, although owing to the way in 
which many of the accounts are drawn up, it is impos- 
sible to discover exactly what the movement under each 
of the two combined heads has been, the evidence 
available points to the conclusion that the growth is 
wholly in the advances, and that the discounts have 
diminished rather than increased. For taking the banks 
that do separate the two items, here is how the com- 
parison with the previous year works out :— 


December 31.—- Increase or 


1897. 1896. Decrease. 

£ £ £ 
Discounts ...... 43,500,000 45,500,000 2,000,000 
Advances ....e. 146,500,000 133,200,000 13,200,000 


With assets larger by about £1,600,000 than at the 
corresponding date in the previous year, the Scotch 


| banks have increased their cash in hand and short loans 


by £700,000, their investments by £500,000, and their 
discounts and advances by £400,000; while the Irish 
banks show no material change either in the amount of 
their reserves or their composition. 





THE INDIAN GOLD MINES. 


(FROM OUR SPECIAL MINING COMMISSIONER. ) 


ITI. 
REPORTS ON INDIVIDUAL MINES. 

This, my concluding article, will be occupied with 
special reports on individual mines, and an endeavour 
will be made to give shareholders in each company, from 
the results of developments to date, an accurate estimate 
of the value of their shares. The mines are taken in 
alphabetical order, not according to location, but it will 
be stated in each case whether the mine is situated on 
the main lode, the branches of the main lode, or the 
West series of reefs, all of which are found in the schist 
band which comprises the Kolar Field. 
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See Matt 
1. Balaghat.—As regards finance, this com 
been reconstructed several times, and is onnin tae 
of monev. It is situated on the branch section of the 
main lode, severai of which are being developed. 

are several gold chutes in the mine, which are j 

in their nature, but a chute of better value and hj 
area may be expected to dip into the Balaghat from the 
Coromandel mine at a point several hundred feet below 
the present workings. The prospects of the mine certai 
warrant the raising of further capital for development work 
hut it cannot be stated with certainty that such development 
will prove the mine to be permanently payable. There 
is a complete surface plant ; the battery last crushed in 
1894; 11,780 tons were crushed. Of this, the then 
superintendent estimated that only 4,205 tons were 
quartz, and on that basis he calmty assumed a yj 
(see report) of 27 dwts to the ton, instead of 9 dwts, the 
actual return. This statement the directors allowed to 
appear in the report, and it no doubt misled m 
shareholders as to the value of the mine. Finally, if 
sufficient capital can be raised to develop the Coromandel 
chute, and to further exploit the chutes now being 
worked, Balaghat shares may be considered, at present 
prices, a fair speculation. 

2. Champion Reef.—Located on the central section of 
the main lode and developed, in its various shafts, to 
depths of from 800 to 1,200 ft. This property has 
always possessed an unusual amount of chute ora, but 
just now it presents the phenomenon of containing in the 
lowest workings chute ore almost from end to end of the 
mine, which is half a mile long. Not only is this so, bat 
the workings of the Ooregum Mine, at the North boundary 
of the Champion, which are 400 ft deeper than the 
Champion workings in that section, have proved beyond 
a doubt that that 400 ft of still unexplored Champion 
ground isas rich as the usual average of the mine. When 
inspecting the mine I was shown a drive in the face of 
which the reef was 17 ft thick and assaying 30 dwts. 
E of this size and value has been opened up fora 
| 























































distance of fully 200 ft, on two levels, but does not 
figure in the last estimate of reserve ore—which was 
given as 180,000 tons. There is no necessity to enter 
into minute details of development, but I consider, 
without exaggeration, that there is already ore in 
sight in the mine (although not a!l developed), and of 
equal value to that now being crushed, to last for alinost 
six years tocome. So much for the mine. On the 
surface there are reserves of valuable untreated tailings, 
estimated at 130,000 tons, besides quantities of slimes 
and of residues, which will pay for treatment. Anew 
vertical shaft to cut the reef at 1,600 ft is being sunk. 
It is now 700 ft deep. This when in use will effect a 
great economy. Eventually, one large mill, instead of 
: the three small and expensively-worked mills now in use, 
will be placed at the main shaft. When this is complete, 
which will not be, however, for some years, a saving of 
| several shillings, perhaps 5s, a ton will be effected in 
working costs. For 1897 the Champion Reefs’ dividend 
was 100 per cent., or £220,000. This will certainly be 
increased during the next few years to 150 per cent. For 
this year, 1898, it should be possible to pay @ dividend 
of 125 per cent. The amount of extra profit over last 
year necessary for this, £55,000, will be made up # 
follows :—(1) Additional profit from mill, £20,000; (2) 
from tailings, £15,000; (3) decrease of capital expendi- 
ture, £20,000. Total, £55,000. + ae 
Champion Reef shares are a first-class mining invest- 
ment, and may safely be purchased with the expectation 
of a gradual rise in price, owing to increased divid . 
3. Coromandel.—Situated on the branch sections 
the main lode. There is a chute of ore with reserves 
already developed on it to keep the mill at work for two 
years. A new chute of considerable value was 
found at the 700 ft level, and continued down to 
800 it level, where it shows signs of becoming poet 
Twenty more stamps, making 40 in all, are 10 vag 
erection. ‘Phe plant is well laid out, and working ; 
have reached a minimum. Outputs of 1,600 a 
month with 40 stamps, and dividends .of 20 per gent. 
more, are assured for two years to come. a 
definitely proved that an unlimited amount of chute 
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exists in the mine, and such being the case, the shares 
at £3 may be considered as standing rather over than 
under their intrinsic value. 

4. Goldfields of India.—This company was formed for 
the purpose of prospecting, and, if proved good, floating, 
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certain blocks of ground on the extreme north of the 
Kolar Field, a locality of which little is known. Opera- 
tions are in charge of Mr Arthur Hodge, who I knew as 
manager of the Lisbon-Berlyn Mine at Lydenburg. The 
Krishnarajpur Block has already been privately floated, 
but only on the assumption that the different sections of 
reef may be found payable in depth. The shares of the 
parent company may be regarded as purely speculative. 

5. Geldfields of Mysore-—This proprietary company 
once owned a great deal of valuable ground on the Kolar 
Goldfield, but has from time to time sold all the best 
ground, and has distributed the proceeds by way of 
dividends. [t still possesses over 6,000 acres, mostly 
unproved, the best of which is situated as a very deep 
level of the Mysore, Champion, Ooregum, and Nundy- 
droog mines. The company has spent a good deal of 
money in developing a section of one of the west series 
of reefs known as the Golconda Block. This mine is 
now nearly 800 ft deep. Crushing goes on regularly 
with a 20-stamp mill, but not with payable results, and 
the Ae spest workings show no improvement in the value 
of the reef. Of the recently raised working capital of 
the Goldfields Company a large part will be devoted to 
new prospecting work. The company owns a large 
number of Kempinkote, Yerrakonda, Nine Reefs, and 
Balaghat shares. The future is largely speculative, and 
the value of the shares must be reckoned also on that 
basis. 

6. AKempinkote.—Originally the property of this com- 
pany was ‘located at a spot a hundred miles distant from 
Kolar. Here an enormous reef was developed, but was 
found to be of too low grade to pay. The company 
then acquired the ground of the Indian Consolidated at 
This, 


ij Kolar. too, proved valueless. At present an 


} optior | has been secured from the Goldfields of Mysore 


over a block of ground adjoining the Mysore Mine to the 
South, but although a considerable amount of prospecting 
work has been done on this block, at a rapid rate for 
such hard rock, to a depth of 300 ft, no payable ore 
has been discovered. 

The shares can only be considered as purely specu- 
ative. 

7. Mysore.—Situated on the central section of the 
main lode. In the centre of the property there is a chute 
of great length and value, which has been proved to 
1,600 it deep—the deepest point on the Kolar Field. 
At about half this depth a dyke, 80 ft thick, was 
encountered. This has apparently caused an underlap 
of the reef above the dyke, so that, to all intents and 
purposes, two reefs, one West and one East of the dyke, 
are being developed at each level. So far as is proved 
the value of the chute below the dyke, although great, 
is not so great as that above the dyke, known as 
Crocker’s Chute, which is phenomenally rich. There is, 
I estimate, enough of this extra rich ore above the dyke, 
as it only forms a portion of the total ore crushed, 
to keep up the present returns for nearly five years to 
come. Together with the main chute, there are several 
other valuable chutes in the mine, and there is no reason 
to think that even after five years, when Crocker’s chute 
tay be assumed to have been worked out, that the results 
will be otherwise than highly payable. A new shaft is 
being sunk to cut the main chute at over 2,000 ft, but 
this will not reach the reef for some years. In the 
meantime, a new 120 stamp mill is taking the place of 
three old. mills, one central crusher station is being 
erected, and new central cyanide and slimes plants will 
soon be at work. In a year from now, with this cen- 
tralisation of plants in full working order, the superinten- 
dent should have been able to reduce expenses below the 
figures of 1896, which I have given in a previous article, by 
Ssaton. Profits will be materially increased during the 
next year or two, and the dividends, which for 1897 was 
110 per cent., will eventually reach 150 per cent. For 
this year, 1898, profits should show an increase over 
last year of £70,000, viz. :—(1) Increased profits from 


mill, £40,000; (2) from cyanide, £10,000; (3) from 
working expenses, £5,000; (4) deerease of capital 
expenditure, £15,000—total, £70,000. It shoul be 
possible to pay a dividend of 130 per cent. for 1898, 
There is a large reserve fund. Mysore shares are a first- 
class mining investment, and may safely be purchased 
with the expectation of a gradual rise in price, owing to 
increased dividends. 

Sand 9. Mysore West and Mysore Wynaad.—These 
two companies conjointly work the Tank Block Mine, 
which is situated on a branch section of the main lode. 
This mine contains a chute of good ore which has now 
been nearly exhausted, and as all recent development has 
been in poor ore, I regret to state that the mine will soon 
have to shut down. The only poliey for shareholders 
will then be to follow the manager's advice, which is to 
continue the vertical shaft near the centre of the property 
in the hope of encountering another chute in depth. In 
addition to the half share each in the Tank Block Mine, 
which I am afraid is of little value, the assets held by 
Mysore West and Mysore Wynaad are, respectively : 
Held by Mysore West (a) 100 acres on dip of central 

section of main lode, of prospective value as deep levels ; 

(0) water rights, leased for £1,250 a year. Held by 
Mysore Wynaad: (a) 50 acres on dip of central section 
of main lode, of prospective value as deep levels; (>) 
water rights, leased for £750 a-year. It is on these 
latter, rather than on the intrinsic value of the Tank 
Block, that the real value of the shares of each company 
should be based. 

10. Mysore Reefs.—Situated at the extreme south of 
the Kolar Field. A gold chute of very limited area has 
been developed down to 750 ft, and most of the ore 
taken out at one time or another. The mine possesses 
20 stamps, but there is not enough chute ore to keep 
10 stamps regularly at work, so that, if crushing con- 
tinues, the mine will have to shut down periodically for 
development. At present a shaft is being sunk on a new 
reef to test its value, and from the present mine a cross- 
cut is being driven to intersect a reef which the anciente 
originally worked on the surface. Results from these 
works are purely problematical, and the shares can only 
be looked upon as speculative. 

11. Nine Reefs.—Situated on the west line of reefs. 
This mine has been reconstructed several times, but has 
never yet proved successful. It is now opened out to 
600 ft deep. The reef is a well-defined body, but poor. 
The chute ore developed, to crush which 20 stamps 
recently commenced working, is only worth 5—7 dwts, 
which is too low a value to pay. The lowest workings 
do not show any improvement in the value of the ore. 
The shares are — speculative. 

12. Nundydroog.—Situated partly on the main lode 
and partly on the ‘eeneh sections of the main lode. This 
mine is in acurious position; it has for years worked 
two highly payable chutes, one on the main lode at the 
south end of the mine, the other, known as Kennedy's 
chute, on a branch of the main lode at the north end of 
the mine. Recently this latter chute has given out in 
depth, while the former is flooded under 300 ft of water. 
It will probably be over a year before the south mine, 
the future mainstay of the company, can be drained so 
as to admit of further de svelopments. In the meantime, 
the output of the mine will be limited to 3,000 tons a 
month, employing 40 stamps, and at this rate, there is 
nearly a two years’ supply of rich ore in reserve. By 
the time the reserve ore is crushed the gold chute on the 
main lode, which at 1,240 ft deep is 400 ft long and 5 to 
6 ft thick, should have been pumped dry and placed in 
readiness to keep the mill at work. The profit for 1598, 
with only 40 stamps at work and £12,000 worth of pumping 
machinery to be paid for, cannot be estimated at more 
than £60,000, equal to a dividend of about 25 per cent. 
It may be several years before the whole 70 stamps can 
again be run; the mine, however, has always produced 
rich ore, and even with the loss: of the valuable 
Kennedy's chute, the future outlook is fairly good, 
although the shares, with the prospect of only 40 stamps 
being worked for along time to come, will probably see 
lower | rices. 

13. Ooregum.—Situated on the central section of the 


ae 


ee ey ty e 2 
ik on aoa 


we, 


a 


be = gn Pipe acre" 


ue as 


ote 9 


Dg ght ag SOE BRS i alle T. lg creep t= 
STE ee SPA Fad a ee 


* Sprite 
ree, Se Ne 


pee 
* 


5 TPES 


PU 5. WAC: TE Se FP 


fat BOWL 


aie RSET 


ee stent 
PEEL RES GE. MEE ET 


a PM Ae NGL PERE oe I aig I 0 RO GE AE ge IAL: 


mide S 


IE teh 2 BH Maen ae 
eta MD: ION 


Pine Sept, 
a 


Tee. 


eee eed 


FMEA TAIN TEER Ale Se 
LOOTED A OOE PE EMRE OPN 


Fr 1% et : eee _ LU pe 
i GE PWN 4 Seiadeiaie 887 om 


preteen 


tere tee cree 


aa 


— 


rs 


ay 


= 


i 


a 3a AA ale AR ae A St NON 


Fa ts RN GR LIPO BIE TE 


m* 


> a i are SS ae. my 5» : G 
ee ieee ee RBS BOE ee oY a Situs tp eccocadin a ee 


ee, mance sendin: vied dale 
¥ es 


ree) ars 
ints: idenedsaat actress. parting 


~ 


aa m ae tinad 
= 7 py > phi 
erry on os wn soeteaanuclierssons : . 
asians -snalanre citiecitinelta dyin etl ipa ne 
eo a ee UMNO BEE DED = tte PEE . : 


p 


2g SRO is at Cag een et pe 


ere ee cect nett vest 


ee 





——T 


» a — 
ne en ay, EAT ge 


in 


5 vs 
> Moe 


“ 


: 

: 

} ‘ 
} 

| 
4 


Mpenetalipmerr ag Sh Aen 
Leyte Sewer gee 


oe 


ESOT oe a 
x eter, . nat. pee 


oS. 8? Ae 
e! “re : ey ee ara 
Pi FTA Se 


aR Pee 


oS 


% 


“2e a 
a 
e i 
“ i 
BS 3 ey 
i ja: 
j 
ve eS ’ 
oa 
i . “4 
bs é: 
' Ci, 
=. 
-F : 
.) 
PI 
ae Pe i ‘ 
7 ; 
‘sr “ 5 
Pheer cn ; 
ef: I oad 
a 4 . 7 
4 
“ay es . 
3 ‘Fe 4 
i - t 
‘ ; 
¥ r é 
i : 
. ) 
ee ‘a 
“ik « 
i € 
. 
f ied 
a f 


* 
% 
q 
§ 
< 


oer 
= bile ee ree ; a 
~ . _ c a = "ad L ‘ : 
pe a _ o mame 
Re are ae 


oe seh ae EGS 


. 





< 


iad? 


* 


cen 
ey hae re 


of the Mixes of the Koiar Frevp. are still running at £10 8s 5d down to £8 15s 1d per ton. 
: Par Unpaid Capitalised The prices of steel plates for warships and for different 
a of Value of Liability Value materials for the war department are not known, but 
Name. eae ee a * oe they must be very bigh, certainly much higher: ae 
Balaphat ........+. 160,225 .... 1 +++) 993 695 what similar materials cost in Germany or Englan pl 
“De IE Bek esc. ORR oe OB a a the freight and Russian duty. ; 
yee tees soa wees a ssee ++ +++ 220,000! The following quantities of iron and steel were 1m 
Goldfields of india: 75,000 22 1 12:2 2: 7222 “78090 | Ported into Russia during the last three years :— 
Goldfields of Mysore 275,000 :... 1 .... 4 275,000 1897. 1896. 18%. | 
Kempinkote........ Cee ete OF ca Ca 187,431 Tons.* Tons.* 131,000 
OOS sis ved ve 500,000 es --++ 250,000 | Pig-iron and castings ........ 101,000 .. 74,000 +» Jeeta 
Mysore Reefs ...... 159,951 l Bison Iron and steel, wrought .... - 392,000 .. 371,000 .. 
197.441 ’ ug , 33,000 
, a nds pie taathe aa cheba Font 30,000 .. 44,000 -. 
Q Iron and steel, manufactured. . , 96,000 
Mysore West ...... Soe TE aes haat nace 260,000 | Machinery ............-.005. 73,000 .. 85,000 + 
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main lode. The position of this mine can be accurately 
summarised. Originally several chutes, embracing a 
large area of ground, were worked. Below about 800 ft 
all these chutes except one have given out, and although 
the shafts are sunk to depths of from 1,100 ft to 1,400 ft, 
and levels driven, the only chute ore in the mine that 
has been found to continue in depth has been one 
section, about 3800 ft. long, adjoining the Champion 
boundary. Shareholders must pay special attention to 
the following statements. There is an ore reserve of 
60,000 tons. When this is worked out, say, in eighteen 
months, the mine will then have to rely entirely on the 
one small section of chute ore referred to. It is obvious 
that this will not be able to supply ore enough for the 
110 stamps now at work, probably not more than enough 
for 40 stamps. This is the actual position of the mine, 
and it is a serious one. Bunt there is one extremely 
important point which must not be lost sight of. 
All the gold chutes, as has been already stated, 
dip from south to north, and it is almost certain, 
therefore, that much of the chute ore which is now in 
the Champion Mine will be found, at a greater depth, 
to dip north into the Ooregum. As it is, it is difficult 
to account for the fact that there is as yet no sign of this 
happening. Certainly, the 300 ft of ground next the 
Champion boundary is rich, but it is going down 
straight, and not, as might have been expected, dippirg 
to the north. Shareholders may rest assured that there 
is the strongest probability that within a few hundred 
feet from the present bottom of the mine chute ore 
from the Champion reef—probably, too, of great extent 
and value—will be found to be crossing the Ooregum 
Mine diagonally, so that although the actual present 
condition of the mine is very serious, the position in two 
years from now may be found to be as sound as ever it 
was. The shares, with this strong speculative pro- 
bability in sight, are possibly worth their present value ; 
and, with the slightest evidence that the chute south of 
Taylor's shaft has commenced to dip north, they will be 
worth buying. 

14. Oriental.—Situated on the branch sections of the 
main lode. This is a deep level of the Tank Block Reef, 
and a shaft, now 600 ft deep, is being sunk to cut that 
reef at SOO ft. The shaft is also located to cut the chute 
which existed in the Tank Block Mine, but which readers 
will remember is found to have given out before reaching 
the Oriental boundary. This chute may make again, or 
the Oriental shaft may happen to strike another chute. 
In any case, if the company can raise enough money to 
continue the shaft down, and do some development on 
the reef when it is cut, the shares may be considered a 
very fair speculation. 

15. Road Block.—Situated on the West line of reef. 
So far developments on this recently-floated mine have 
not passed a prospecting stage. Two well-sunk and well- 
timbered shafts, 1,000 ft apart, are each sunk to 200 ft 
on the reef, which is found assaying upto 5 dwts. Con- 
sidering that this West series of reefs has never yet 
proved payable, it would be unwise for shareholders to 
regard the shares of this mine as otherwise than of a 
purely speculative nature. 

16. Yerrakonda.—Situated at the southern end of the 
field. Beyond a small patch of good ore, which has been 
extracted and crushed, nothing payable had been dis- 
covered down to 200 ft, and the mine has been shut 
down. The shares are purely speculative. 

STATEMENT showing the CaprraL, Numper of SHares, DEEPEST 
WoRKINGS, Stamps at Work and IDLE, and SupERINTENDENTS 
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Nine Reefs ........ 350,000 .. Oe aes 87 
Nundydroog........ 220,000 l <3 on 
Ooregum .......... 145,000 1 cell 

Do 10 % pref. .... 120,000 .. 1 wees f 205,000 
Oriental .......... 116,358 2... 1 w+ sees 1GRES 
Road Block ........ 150,000 . 1 .... 5/ 2... 150009 
Yerrakonda ........ 187,370 . a a ig Mle 37.474 

Total 16 mines .............. Coecccevvesccccess 2. 
Stamps ie 
Deepest Stamps Idle 
Workings. at or being 
Name. Feet. Work. Erected. Superinten 
Balaghat ........ tt gee eae ee Richaede 
Champion Reef ..1,200 .... 140 .... 10 .. J. Rowe 
Coromandel ...... 850 .... 20 .... 20 .. A. Llewellyn 
Goldfields of India 100.... .. .... .. .. A.C. Hodge 
Goldfieldsof Mysore 770 .... 20 -. D. H. Williams 
Kempinkote ...... GEO wees oe . E. Bullen 
BEUGUUD secovenses 1,760 .... 120 -» R. Hancock 
Mysore Reefs .... 750 .... 20 - M. Scantlebury 
Mysore West .. } (P. Bosworth. 
Mysore Wynaad ; 700 .. 2 ‘| Smith ™ 
Nine Reefs ...... SOO scce «BD nuns ce oe 0. Riche 
Nundydroog...... 1240 .... 4 .... W .. T. Richards 
COMET. «oe ks w'ys08 1,400 .... 110 wn, te « ae ae Hambley 
Oriental . 4.0.0 _ eae .. J. Chegwin 
Road Block ...... ee cae cared tks | ca Os Te 
Yerrakonda ...... we sess pe seca Sa bee Scantlebury 
Total,16 mines .. .... 510. ..... 105 





RUSSIA’S IRON INDUSTRY IN 1897. 
(FROM A SPECIAL CORRESPONDENT.) 
St Pererspurc, May 18, 

Tue high duties imposed on pig-iron. iron, and steel 
since 1884, further raised in 1887 and 181, of course 
stimulated Russia’s iron production in a very great 
degree. At the same time, Russia began the construe. 
tion of the Siberian and other railways, in consequence 
of which there sprung up a great demand for rails and 
railway material of all kinds, and as the Russian 
railways are obliged to buy only Russian metals, the 
prices of rails and other iron and steel rose accordingly, 
The total production of pig-iron in Russia (without 
Finland) for the last eight years was as follows :— 


Tons of Tons of 

2,240 lbs 2,240 lbs 
Years. English. Years. English. 
5 cate taiaicn > Oke Dee TAOS cccccecsscces. LE 
icsees scree es Mf 0) es 
: eka sw eae an DRE AEE dow 0 tceev cece 968,226 
webs Rho ae DED 1A ca weedewesccee 890,630 


62 poods to the ton of 2,240 lbs English. 

During the last eight years Russia’s pig-iron production 
more than doubled, and as our imports of iron and steel 
remained pretty much the same as before, our consump- 
tion of iron materially increased. But this increase 8 
chiefly due to the orders given by the Government for 
railways as well as for the Navy and Army. Prices of 
pig-iron, iron, steel rails, &c., remain very high. Pig- 
iron, for instance, in the South of Russia at the works 
costs 80s per ton (2,240 Ibs English). In St Petersburg 
pig-iron was sold at a price equal to 116s per ton for 
No. 3 Cleveland, and at 132s per ton for Ist quality 
Scotch, the duty amounting to about 59s 5d per ton. 
Steel rails were sold per contract to be delivered in 
1897 at the price of 1r 18cop, equal to £7 15s 8d per ton, 
a contract for 1898 was accepted by a Southern work at 
the price of Ir 10cop per pood, equal to £7 5s 1d per ton, 
which, I believe, is the lowest price that Russian 
railways have paid for many years. But old contracts 
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If we take the quantities of iron and steel, as well as | the visitation that has not yet 


| of machinery imported in 1897, say, 495,000 tons, and 

| calculate them as pig-iron at the rate of 1 ton equal 
to 14 tons of pig-iron, the total consumption of pig-iron 
in Russia in 1897, adding the imports of pig-iron and our 
production, would amount to about 2,683,000 tons, or 48 
lbs English per capita. 

There is no doubt that the ironworks and the 
mechanical shops delivering rails, wheels, axles, tyres, 
locomotives, cars, &c., to our railways are making 
money, and it would all be very well if our works and 
shops delivered cheap and good materials, but, unfor- 
tunately railroads have to pay extravagant prices, and 
are obliged to take inferior goods. The accidents on 
our railways are increasing yearly, and mostly on 
account of defects in the rolling stock. 

That the ironworks and shops are making heaps of 
money can be seen by the prices of the shares, and by 
the dividends the different companies are paying. 

The following prices for different shares have been 
paid this week :— 

Prices per Share in Roubles. 


Price, 
April 30 to 
Nominal May 12, 

Price.* 1898. 
Briansky Iron and Steel Works ...... ete. ee 
Russian-Belgian Iron and Steel Works 250 .... 450 
Donetz-Surieff Iron and Steel Works .. 250 .... 455 
Kolomna Locomotive Works.......... 250 678 
Hartmann Mechanical Works ........ wee 6c ee 
Russian-Baltie Waggon Works........ ae +... 2 
Phenix Waggon Works ...........0.: ee ck 


* Prices at which the shares were emitted. 

Some of the above works are quite new ; the old ones, 
like Briansky, paid for the last two years’ dividends at the 
rate of 32 per cent. per annum; the Russian-Baltic 
Waggon Works paid 40 per cent. There are a great 
many other works, the shares of which are not quoted 
at the exchange, paying dividends of 25 to 50 per cent. 
per annum. 

Quite agreeing that the present high prices of iron are 
very remunerative to the iron and mechanical works, I 
think that the 100 millions of roubles or more yearly 
overpail by the Russian population for iron is too heavy 
a burden. : 

Last year’s harvests were very deficient, and if our 
exports were comparatively large, it is because a great 
part of our rural population is ruined. It is ruined by 
the high taxes on land, the excise and import duties. 
Peasants had to sell their corn and their cattle in order 
to pay the taxes—in order to pay double prices for every- 
thing they wanted. 

Our Government would not acknowledge the famine 
in Russia ; it did not relieve the millions of people that 
are near to starvation in many districts of the Govern- 
ments of Tula, Kaluga, Woronesh, Orel, Stawropol, 
&e., but, instead, spent 90 million roubles in new war- 
ships | 

As long as money is spent unproductively, as long as 
we have no schools in our villages, and people cannot 
express their opinions freely (can neither write nor speak 
freely), Russia cannot prosper. 

Our seemingly brilliant financial position can only 
deceive, foreigners who have no idea as to the real 
economic position of the nation. Of course, Russia has 
& great many natural resources, but the country is mis- 
managed, and has been so for the last eighteen years. 
Our young Emperor is well intentioned, he is beloved 


by the people, but what can he do if the truth is not 
told to him ? 





THE AUSTRALIAN WOOL-GROWING INDUSTRY. 
ITS POSITION AND PROSPECTS. 
(FROM OUR OWN CORRESPONDENT.) 
Mexsourng, April 6. 
Tue Australasian wool season 1897-8 is virtually 
finished, and the position of the wool-growing industry 
can now be fairly gauged. As a preliminary to dealing 
with the subject, reference may be made to the incidence 
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away is the 
| greatest that has ever been suffered, and only the 
improvements in the way of dams, éc., that have been 
made for years past have prevented the occurrence of & 
disaster unparalleled in pastoral annals. To the scien- 
| tific observer, to trace the course of what I venture to 
| call the centre of intensity of the drought, might be an 
| interesting task, by which colonists might benefit. One 
probable conclusion will be referred to in the course of 
| this article. The centre of intensity has gradually tra- 
| velled from north to south. In 1894 it was in Western 
; and South-Western Queensland, and since that time it 
has gradually advanced through the centre of the con- 
| tinent, bearing slightly eastward, until to-day, or until the 
last three days (some equinoctial disturbance now being 
noticeable), Victoria, both northand south of the Dividing 
Range, and the south-eastern portion of South Australia, 
are suffering more than any other part of Australia. 
Melbourne itself has had an almost rainless summer, 
two or three spasmodic thunder showers only breaking a 
six months’ spell cf extremely dry and, for the most part, 
extraordinarily hot weather. At the moment the fertile 
and prolific Western District of Victoria is in a con- 
dition never before witnessed, a large number of sheep 
being kept alive only at the expense of daily hand- 
feeding. While, however, the centre of intensity has 
slowly drifted to the south of the continent, drought 
conditions still prevail over many districts. 
The exports of wool since July 1, 1897, from the five 
principal producing colonies compiled to the latest 
returns are stated as follows :— 














1897-8. 1896-7. Increase. Decrease. 
Colony. Bales. Bales. Bales. Bales. 
Victoria .... 373,056 .. 425,741 .. a -» 52,685 
N.S. Wales.. 584,266 .. 649,367 .. a -. 65,101 
S. Australia... 108,240 .. 147,974 .. .s -. 39,734 
Queensland.. 87,734 .. 124,093 .. + .. 36,359 
N. Zealand .. 311,694 .. 283,505 .. 28,189 7 


The total decrease for the four Australian colonies is 
193,879 bales. Deducting the New Zealand increase, 
| the net decrease is 165,690 bales. It is expected, how- 
ever, that the two minor producing colonies, viz., 
Tasmania and Western Australia, will show slight 
increases. It is to be noted with regard to the foregoing 
table that the figures do not by any means indicate the 
movement of production in the various colonies. A good 
deal of New South Wales wool is shipped from Melbourne 
and from South Australian ports, and probably of the 
decrease of 193,879 bales something like 120,000 bales 
represents the decline in New South Wales production. 
That colony has suffered severely. The decreases in the 
number of sheep in Queensland, Victoria, and South 
Australia are not large, but in New South Wales the 
number has declined during the last four or five years by 
about 16,000,000, say, from 61,000,000 to 45,000,000. A 
part of the decrease in the 1897-8 clip,as a whole, is 
accounted for by a lower average weight per fleece, a 
result of the drought. The wool, moreover, is below 
average as regards quality. With respect to the next 
season 1898-9, there is no reason to expect any material 
increase in quantity or improvement in quality in the 
Australian clip. There will be no sensible increase in 
the number of sheep to be shorn, and the growth on the 
sheep’s back up tothe present is disappointing. The 
good rains that are absolutely necessary must be late, 
and will cause a “ break ”’ in the fleece. 

The proportion of wool sold at the local auction sales 
during the past season shows augmentation, as will be 
seen from the following figures :-— 

1897-8. 1896-7. 


Bales. Bales. 
Total exports from four Australian colonies 1,277,000*.. 1,477,000 
D peel ¢ 


i of at local auction sales ........ 772,300 .. 767,340 
Proportion locally auctioned ............ are 


60 ‘ 
* Partly estimated for April, May, and June, hotieg which seen 
however, shipments are light. 

A considerable proportion of the wool bought at the 
local auction sales finds its way to the London sales. 
Upon the whole, producers favour the local auction sales, 

| notwithstanding an occasional attempt at a “ knock- 


of the great drought. The Australian continent in all | out,” in which foreign buyers have generally taken the 
its parts is never quite free from drought. But accord-| lead. Yet there is no strong desire for the extinguishing 
ing to the settlers who have lived here since the forties, | of the London sales. ; . , 
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The prices obtained at the opening of the season 
showed an advance on the previous season, but later on 
there was a corresponding decline affecting a larger 
quantity. The closing sales showed a slight recovery, 
but the quantity participating was small. On the 
average,a slightly lower value per bale was realised at 
the Australian sales of 1897-8 as compared with 
those for 1896-7. The result to Australia is, there- 
fore, that with a shortage of 200,000 bales and a 
somewhat lessened return for the quantity disposed of, 
the net proceeds show a decrease of something like 
£2,600,000. 

The question of the price-level of Australian wool has 
now to be faced. In the first place, there is the con- 
sideration that the enormous importation of wool (the 
increase in 1897 as compared with 1596 being about 
5,000,000 bales) into the United States, in anticipation 
of the coming into operation of the McKinley taritf, had 
only a transient effect upon prices. When it became 
fairly certain that the whole of the Australasian supplies 
for 1897-8 would show a decrease of 150,000 to 
200,000 bales, it might have been expected that there 
would be a strong upward movement in prices. 
But it did not take place. Then the necessary curtail- 
ment of the catalogues offered in London at the January 
and March sales of this year, the curtailment exceeding 
the estimated decrease; should have occasioned an ad- 
vance, if anything was calculated todoso. Yet when 
the results of the two sales are averaged, only a slight 
improvement is to be recorded. The average price 
obtained in London for colonial wool, according to 
Messrs Helmuth, Schwartze, and Co.’s annual review, 
was £114 in 1597, against £12 in 1896—£114 being 
almost as low an average as recorded for a long series of 
years, The lowest price was £11, in 1895, when a 
| heavy Australian clip depressed the market. If the 
producer in the colonies asks whether there is any 
prospect of a recovery in price, Messrs Helmuth, 
Schwartze, and Co. reply, in rather ambiguous 
terms, as follows:—-‘‘In the matter of supplies, 
the article stands in as sound a position as 
can well be wished, and an improvement in _ its 
value would appear to be only a matter of time. 
At the same time it must be admitted that at the present 
moment the price level of colonial wool is still too high 
to allow the Kuropean manufacturer to work with a fair 
margin of profit, and that if trade does not improve, the 
situation may yet drag on for some time in the same 
fashion as it did last year. In our opinion, the main 
point on which the prospects depend is the question 
whether the languishing export trade of Europe 1s likely 
to revive, &c,”’ 

The conclusion is that no one is really sufficiently 
well informed or qualified to express a quite sound judg- 
ment on the prospects of the wool markets. 

Assuming that any improvement that may occur will 
be small and likely to be lost when good producing 
seasons return, the question arises, does wool at the 
present average price pay the Australian squatter? 
There is a consensus of opinion that it does pay the 
owners of the good stations. Such stations have for 
inany years been steadily improved. They carry far 
more sheep than formerly, and the weight of the fleece 
is much greater—indeed, on many favoured stations 
it is 50 per cent. greater than, say, 20 to 25 years ago. 
The statement that production increases under the con- 
ditions named is illustrated by some of the remarks made 
by the chairman of the Australian Agricultural Com- 
pany, held in London on February 22nd. He said :— 
‘‘The clip which entered into the accounts of 1897, 
but which was in reality shorn in 1896, realised 
over £30,000 net, the largest price which had been 
obtained by them for their clip ever since 1890, which 
carried the clip of 1889. If the price realised for the 
1889 clip had been obtained for the 1896 clip, the net 
contribution to the company’s revenue from this source 
|’ would have been over £43,000. It thus appeared that 
| during this interval the decline in this important item of 


| 


el 
ea eee 


these receipts had amounted to 30 per cent.” The 
decline is, of course, relative, the amount realised being 
absolutely larger. It would appear, therefore, that the 





























advantages which preclude the possibility of the returg St 
from them being anything else but. precarious. Duri 
the drought the flocks upon stations of the kind under 
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quantity produced by the company has increased by me 
about 40 per cent. in seven years, which is not he 
exceptional experience. In the case of near] th 
good station the need for a large expenditure op - 
improvements has passed away, so that with a of 
great increase in productiveness, the cost of pro- st 
duction has been reduced to a minimum. 1g 

The case of owners or occupiers of many stations ip pt 
the interior is, however, quite different. Most of them . 
fall within the zone through which what I have called 
above the centre of intensity of a drought travels, Af 
are always peculiarly liable co such a visitation. Not Be 
only so, but in ordinary seasons they labour under dig. = 


review have dwindled away to a frightful extent, and | A 
the larger portion of the total New South Wales decreggs ® 
is attributable tothem. The conviction is firmly held . 
by experienced men that these stations should naver d 
in the first place have been occupied, and that - 
under the conditions to which drought has reduced tc 
them, they ought rather to be abandoned than th 
restocked. The policy of pastoral extension into 

the desert and drought-plagued interior of the Af 
continent is now regarded as a mistaken one. Nor Bi 
was it really required, the improvement of stations in - 
good districts sufficing to supply the steadily growing St 


demand for wool. To the British investor in squatting 
companies that have fallen into difficulties the problem 


what to do with the numerous badly situated properties lr 
that have lapsed into their hands is a serious one. To £ 


hold and work such properties would most probably bea nD 
losing game ; to sell them for what they wil! ‘etch means al 
a ruinous sacrifice. But the latter course is favoured, in 
and indeed there is a growing conviction that the best tc 
course ali financial institutions holdiny abandoned oC 
station properties can take is to let them go as quickly d 
as possible. t} 

Three conclusions appear to be clear, viz., 1st, That is 
the owner of a good sheep station can make a fair ) 
profit out of wool-growing at the present market level; tl 
2nd, That concentration of effort within favourable tl 


districts is the best policy; and 3rdly, That the da 
for extending the pastoral industry in Australia by 
help of borrowed British capital (used in the past more 
for adventure than for trae investment) are gone. The 
industry, within natural bounds, no longer requires 
capitalising on semi-speculative lines. It may furnish ® 
steady outlet for the lending of money on mortgages, bat 
beyond this, and ordinary banking accommodation from 
season to season, it requires no extraneous help. Of the 
permanency of the Australian wool-producing industry 
there can beno doubt, for the world must derive nearly 
all the merino wool it requires from Australia. 








BUSINESS NOTES. 


President Kruger and the Banks.—In the speech 
delivered by President Kruger on the occasion of his 
swearing-in last week, he is reported to have made some 
remarks which are of the greatest importance to all who 
have an interest in the welfare of our South African 
banking institutions. He stated that he had heard that 
the banks at Johannesburg were pressing the ie 
people and threatening foreclosures, and that a 
were the case, he hoped that the Government woutt is 
empowered to refuse licences to such banss. seg 
not, however, the first time that President Kruger 
suggested this method of dealing with the oo 
said that he has a precedent to guide him, in = ; 
Government of the Orange Free State withdrew 12 
the licence of the Standard Bank, because 1t — 
whether rightly or wrongly we cannot say, bitrary 
bank was attempting to crush its debtors by at banks 
foreclosure. If, as President Kruger suggests, a om 
are putting pressure upon the small debtors, it 
follow that they are acting unreasonably. He be vs 
forget that they have not so much money to le 
merly, and though he may not grasp the matter, D&® 
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he commences to upbraid them, it is for him to show 
them the means by which they can continue to give 
assistance, when the balances of depositors, the source 
of their loanable funds, have been and continue to 
shrink month by month. As compared with December, 
1896, the banks’ liabilities in the Transvaal to the 

blic showed at the end of last year a decrease of 
£2,592,034, according to » onda | table :-— 


Dec., 1896. Fall. 

£ £ £ 
African Banking Corporation 689,500 .. 1,026,371 .. 336,871 
Bank of Africa ......-+ee0- 1,197,505 .. 1,414,531 .. 217,026 
Natal Bank ........-+-000-- 688,820 .. 167 .. 218,347 
National Bank ............ 2,577,625 .. 3,477,123 .. 899,498 
Standard Bank ............ 2,773,344 .. 3,693,636 .. 920,292 





7,926,794 .. 10,518,828 .. 2,592,034 
And we should not, therefore, have been surprised to find 
a corresponding reduction in their loans to their 
customers. Yet, what arethe facts? Instead of having 
decreased their aid, we find that they have, with one 
exception, withdrawn funds from other quarters in order 
to help their clients in the Transvaal. The figures as to 
their loans in the Transvaal are as follows :— 


1897. 1896. 
£ £ £ 
African Banking Corporation 572,498 .. 725,020 .. — 152,522 
eel Aistos |... tens dsies 861,523 .. 797,463 .. + 64,060 
ee am ..cseecesseert 723,267 .. 535,526 .. + 187,741 
Nationa! Bank ............ 1,691,886 .. 1,095,344 .. + 596,542 
Standard Bank............ 1,829,214 .. 1,408,837 .. + 420,377 


5,678,388 .. 4,562,190 .. +1,116,198 
In other words, the banks in the Transvaal had 
£2,592,034 less of the public’s money, and lent the public 
notwithstanding £1,116,198 more. Surely these facts 
amply prove that the banks have performed their part 
in the financial affairs of the Transvaal with satisfaction 
to their clients, whatever Mr Kruger may say to the 
contrary, and even if they have been pressing small 
debtors, it does not prove, as is hinted by Mr Kruger, 
that they have not been pressing the large obligants. It 
is far easier to call in one loan of £10,000 than ten loans 
of £1,000 each, and it should also be remembered that 
the sinall man is much more likely to advertise the fact 
than the big man with many interests at stake. 


The French Bourse Legislation——-The proposed re- 
organisation of the Paris market for public securities 
continues to form the chief preoccupation of the 
French financial Press, as the date of July lst, when 
the new measures are to be applied, is near at hand. 
The Minister of Finance is receiving little support out- 
side the Corporation of privileged brokers in his cam- 
paign against the coulisse. The Minister’s scheme of 
reform: comprises the creation of ten or twenty new 
Offices of agent de change to meet the expected increase 
of business that will result from the partial suppression of 
the coulisse, but the legislation on public bourses inter- 
dicts the creation of any new office without first consult- 
ing certain constituted authorities, among which is the 
Paris Chamber of Commerce. The question having 
been submitted to that body for examination, the 
Chamber has drawn up a report in reply, and while 
approving of the proposed reduction in the rates 
of brokerage, contests the expediency of increas- 
ing the number of privileged brokers. The Cham- 
ber of Commerce doubts whether the business of 
which the coulisse would be deprived, would become 
transferred naturally to the agents dechange. The reply 
of the Chamber is a defence of the coulisse as absolutely 
necessary for the maintenance of the influence of the 
Paris market. It reminds the Minister that of the 33 
millions produced by the bourse tax since it was 
established, 22 millions were contributed by the coulisse 
and 11 only by the brokers, and compares the action of 
the Treasury to that of a lover of hobey—the honey in 
this case is the tax—who, possessing hives in the midst 
of a vast flower garden, would destroy the bees. A note 
of official origin, evidently referring to the objections of 
the Chamber of Commerce, was communicated on 

ednesday to the Government press. ‘It has been 
stated,” says the note, “ that difficulties have arisen in 
the execution of the vote concerning the Fleury-Ravarin 





amendment. There is no foundation for this statement. 
But as the public of the bourse are accustomed to 
despatch their business very rapidly, they are surprised 
that the decree giving effect to that vote has not 
been issued. The administrative inquiry is following 
its normal course, and no reasons exist for the decree 
not being published in due time, and for the law to 
reorganise the market not being applied as intended on 
July 1st next.” 

Mr Hooley and the Grappler Tyre Company —After a 
hearing exterding over three days, the action brought 
by Mr Reid, of Belfast, against Messrs Hooley and 
Rucker, claiming damages for fraudulent misreprasenta- 
tion, and for the return of money obtained from him by 
an alleged fraud in connection with the Grappler Pneu- 
matic Tyre Company, the special jury found themselves 
unable to agree upon a verdict, though they had the 
advantage of a careful summing-up by the Lord Chief 
Justice. In these circumstances it would, of course, 
be entirely out of place to attempt to decide upon the 
merits or the demerits of the operations upon which 
the eharges were founded; but the case has 
thrown such a_ stroug light upon the financial 
methods of Mr Hooley and his associates that 
it has naturally attracted a large amount of 
public attention. What is not disputed is that on 
April 30, 1896, Messrs Hooley and Rucker purchased 
2,975 Grappler shares on the Dublin Stock Exchange at 
21sa piece, and that on May 2, a couple of days after- 
wards, the shares were sold at a profit of £3,429. In 
the meantime, Messrs Hooley end Rucker had proposed 
to the managing director of the Grappler Company, the 
shares of which then stood at 21s, to purchase the under- 
taking at £4 per share, and on May 12 they signed an 
agreement to buy the undertaking for £385,000, though 
a few days previously its market valuation had been 
about £75,000. Publicity was given to these negotiations, 
and the price of the shares rose to close upon £4. Sub- 
sequently, however, the agreement was cancelled, on the 
ground alleged that the licence acquired by the Grappler 
Company from the Dunlop Tyre Company was defective 
and invalid; but although proceedings were commenced 
by Mr Hooley for the recovery of the £25,000 deposited, 
they were abandoned, the plaintiff paying the costs. 
The negotiations referred to took place just at the time Mr 
Hooley was engaged in his historic Dunlop “ deal,” in 
connection with which the capital of that company was 
raised from three millions to five millions, the greater 
part of the difference constituting Mr Hooley’s profit. 
But, as the Lord Chief Justice pointed out, it seems a 
very extraordinary state of things that when Mr Hooley 
was purchasing the Dunlop Company he did not inform 
himself, for his own satisfaction and to keep faith with 
the public, what licences had been granted by that 
company. Those licences included the one to the Grappler 
Company, over which the doubt is said to have arisen. 
At the time of the negotiations with the Grappler Com- 
pany, Mr Hooley says he believed in the validity of the 
licence, and that if it had been effective he would have 
gone to the Dunlop Company and asked £500,000 for it, 
‘or have brought out a rival company.” Later on, when 
the Dunlop Company had been floated, Mr Hooley became 
sceptical about the Grappler licence, and, as we have 
seen, refused to carry out the contract to purchase the 
company. The case was full of complications, and it 
is not surprising that the leading counsel for the 
defendants ont the jury simply to ask themselves 
whether certain transactions were within the law, and 
urged that whatever they might hold with regard to 
company-promoting, they had no right to unload 
on Mr Hooley an unproved charge of personal fraud in 
order to express their own feelings of disapproval of 
financial transactions of this character. That was not a 


‘very high stand to take up; but it was probably high 


enough, for in connection with another of his cycle 
* deals,” the Beeston, Mr Hooley admitted that that 
company, with which he had been closely identified, 
borrowed £30,000, out of which sum they a dividend 
of 100 per cent. upon all their shares, including 20,000 
unissued shares which he had bought for £30,000. The 
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‘ 
dividend sent up the price of the shares to £5, at which | the full consequences of that collapse have, they beli | 
price Mr Hooley realised. The Beeston Company was | not yet been experienced. They estimate that the 
subsequently included in the Amalgamated Tyre Com- | of nitrate at the end of February last amounted 
pany, whose £1 shares are quoted at 3s 6d, although the | 20,200,000 quintals, and taking the minimum prody ° 
company came out with a great flourish of trumpets | of the current year at 26,000,000 quintals, and deans 
only a few months ago. At the time of the Dunlop con- | the 4,600,000 quintals actually produced in Janu 
version, and for some time afterwards, Mr Hooley’s was | February, they calculate the output for the ton mee 
a name to conjure with, but if he is not more careful in | March to December, at 21,400,000 quintals, hj 
his other enterprises than he was in the Dunlop andi added to the 20,200,000 quintals on Po. 
Grappler “deals” his reputation as a financial genius, | probable available supply for the ten months of 
and as a safe guide for investors to follow, will suffer | 41,600,000 quintals, while on a liberal estimate the 
irretrievably. | world’s consumption during that period is not }j 

Eee to exceed 20,700,000 quintals. Consequently the end 

The Chignecto Railway Scheme.—It is extremely | of the year stocks, they say, may be estimated 
doubtful whether the attitude assumed by the bond- | to amount to 20,900,000 quintals, and the conclusion 
holders and shareholders of the Chignecto Marine | arrived at is that ‘ these figures show that the difficult and 


Transport Railway Company, at their meeting on Thurs. | ‘unsatisfactory state of the nitrate industry May not 


stock, gives @ 


| «6 26 @t3]) 
day and in their communications to the Press, is really | only be prolonged, but may become worse still. 


calculated to elicit from the Canadian Government a | 
favourable response to the demands made upon it by the | The Skilled Labour Market.—The Labour Depart 
company. The Canadian Government has been asked | ment of the Board of Trade reports that the state of 
either to re-enact the original Acts of Parliament, rein- | employment for skilled labour last month was generally 
stating the company in possession of its charter and | good, except in industries affected by the sto ; 
subsidy, and so grant it “ sufficient time to complete the | th S th Wal hieeRe Bethe 116 7 = 
railway,” or to compensate the company for the sum it | *"° °°" ee ee ee eels ee 
has expended a the partial construction of the line, | ™@king returns, with an aggregate membership of 
amounting to about £750,000, and it was suggested at | 466,405, 13,546 (or 29 per cent.) were reported as 
the meeting that the compensation, if that alternative | unemployed at the end of April, compared with 3:1 per 
were decided upon, should take the form of an issue | cent. at the end of March, and with 2-5 per cent. in the 


of 24 per cent. bonds for £750,000. It is for | 114 unions, with a membership of 455,157, from which 


the Canadian Government to consider these pro- | . . : 
positions and decide upon them; but is it at | returns were received for April, 1897. Forty-four fresh 


all likely that the Dominion Government, or | trade disputes began in April, involving 130,528 work- 
any other self-respecting body of public men, would people. The corresponding number of disputes for 
be favourably influenced in arriving at a settlement | March was 27, involving 2,888 workpeople, and for 
of the questions at issue by charges of repudiating their | April, 1897, 78 disputes, involving 7,404 workpeople. 
obligations when it suits their convenience, of instituting | Twenty disputes took place in the building trades, 7 in |, 
dangerous precedents, and of unfair treatment to | mining and quarrying, 8 in the metal, eng'neering, and | 
investors, and by thinly-veiled threats of boycotting any | shipbuilding trades, 5 in the textile and clothing | 
fresh Canadian securities offered on this side? Here is | trades, and 4 in other’ industries. Of the 3 
no dispute as to the legal rights of the Canadian Govern- | new and old disputes, involving 23,889 work- 
ment or of the failure of the company to fulfil its obli- | people, of which the settlement is reported, 1, 
gations under the concession, and the moral aspect of | involving 27,708 persons, were settled in favour of 
the business will scarcely be emphasised by the sugges- | the workpeople, and 9, involving 625 persons, in favour of 
tion that any other Government would have readily | the employers; while 6, involving 556 persons, resulted 
granted the further extension of time which has not been | in a compromise. Changes in the rates of wages of 
thus far accorded to the Chignecto Company. The sub- | about 132,400 workpeople were reported during April, 
sidy of $150,000 per annum for twenty-five years was | of which number 131,500 received advances, and 900 
granted to the concessionaires in consideration of their | sustained decreases. The increases were mainly in 
contracting to complete the railway by July, 1889; but | mining (113,832) and the building trades (14,797). The 
by that time very little of the work had been done, and | net result was an increase estimated at about 3s 2d per 
although more than oneextension has since been granted, head in the weekly wages of those affected. Changes 
| 
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the line is still incomplete. The company was no doub: | affecting 25,150 workpeople, or about 19 per cenf. of the 
unfortunate in more ways than one. The contractors | total number affected, were preceded by strikes, of 
exhausted their means, and were compelled to sus- | which one, affecting 640 workpeople, was settled by 
pend the work of construction, while the directors | arbitration. One change, affecting about 600 persons, was 
of the company were handicapped by the adverse con- | arranged under a sliding scale; the other changes, 
dition of the investment market during the two or three affecting about 106,650 workpeople, were effected after 
years following the Baring collapse; but surely the | negotiation between the employers and their workpeople 
Canadian Government is not to be blamed for these | or their representatives. 

difficulties. oo. of the kind are inseparable from | y 
most joint-stock undertakings, and it is idle to say, | wins and Bequests.—The Illustrated London News 
as Mr Provand says in his report, that if the bond-| . oe amount 
holders could ae for a ied imagined that | 8'V°° the new ing list of -wills proved, with " 

the Canadian Government would have treated them as | °f persoualty in each case :— a 

they have done, they would not have invested one | Orlando George Charles, third Earl of Bradford, K.C., late ost 
shilling in the enterprise. It is to be hoped that Sir | of Weston Park, Shifnal ......-.-. ea aes spate ' 
Wilfrid Laurier and his colleagues may see their way to | Sit Richard Quain, Bart., M.D., F.R-S., oe 118,121 





i ; : gtenth- 1oncknesenthinwnt panda heck ecceseedss coer hia 
give the company some reasonable compensation, if the | ,,. sen = Combermete, 
j j . Right Hon. Robert Wellington, Viscount Cor 
railway is not to be completed, though, as we have said, ioe of Phasahen aes, a8 Rugsley ....--++-0++09% vr? 
the claims have been put forward in anything but a | yf; Philip Barker, late of The Grove, Willaston, Nantwich 107, 


conciliatory =enner. Mr Henry Horsfall, late of Wakefield ...----+---++**""" 


' : Mr William Ford, D.L., J.P., late of Ellel Hall, marc 72.00 
The Nitrate Outlook.—Those interested in the nitrate | Mr George Norton, J.P., late of Holmwood, King a atli 
industry will find nothing to comfort them in the recently | Dr Seer West, M.D., late of 4 Evelyn Mansions, Carl” 11,158 
issued report of the Asociacion Salitrera de Propaganda | _ Place, Victoria street .....+--++-s--) 00 =°" by Grange, 
for the last quarter of 1897. The great drop thas hag | Mr Thomas Garnett Horsfall,J.P., late of Hornby "im nn 10,775 
’ ° : : : Northallerton, Yorkshire......--+++*++******** 11.397 
taken place in the price of nitrate since October last is | c. john Tilley, K.C.B., late of 13 St George's square.-++» 
attributed by the association mainly to the collapse of Sonate 


inati «ati Mr Frederick J , late of 14 Holland Villas ¥ 
the combination for the restriction of the output, and South eed con eri eet 16 
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Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, May 19. 


The bourse and public offices are closed for Ascension 
Day, and the usual Bank of France return has not been 
issued. The London exchange, after remaining without 
appreciable variation at 25f 33c, improved yesterday to 
Q5f 344c. The Madrid exchange on Paris has further 
declined from 80 to 70 premium, or 170 pesetas for 100f 
in Paris. Private discount is easy at 13 per cent. 

Making-up prices at the mid-monthly account on 
Monday showed generally lower rates than at the com- 
mencement of the month, from the relapse caused by 
Mr Chamberlain’s speech. Banque de Paris shares were 
carried over with a loss of 7f in the fortnight, Suez 
shares 90f, Ottoman Bank 10f, Lombard shares Sf, 
Southern of Italy 10f, Credit Lyonnais shares 7f, 
Comptoir d’Escompte 4f, Rio Tinto shares 35f, Brazilian 
Fours 75c, Greek Monopoly bonds 5f, Italian Fives 2f, 
Russian Threes 45c, Turkish ‘‘ D”’ 40c. On the other 
hand, Chinese Fours showed a gain of 1f 10c., Egyptian 
Unified, ex-div., 65c, Preference 35c ; Spanish Exterior 
60c; North of Spain Railway shares 4f, bonds 13f ; 
Saragossa shares 1f, bonds 6f. 

The following are the variations on the week in 
securities not comprised in the table below :—The 
relapse has been general. Brazilian Fours have lost 
40c, at 46f 30¢; Spanish Exterior 1f 40c, at 32f 75c ; 
Portuguese Threes 50c,’at 17f 50c ; Russian Threes 95c, 
at 95f : Chinese Fours 40c, at 105f 10c; Ottoman Bank 
5f, at 541f; Meridional of Italy Rails 4f, at 660f; North 
of Spain shares 2f, at 53f; Saragcssa 1f, at LO6f ; Tharsis 
Mines 5, at 162f; Cape Copper 15f, at 115f; De Beers 
19f, at 6701; Chartered Company 4f 50c, at 61f; Con- 
solidated Goldfields, 6f 50c, at 108f; Transvaal Land 
4f 50c, at 30£ 50c; Ferreira 13f, at 6lUf; Geldenhuis 5f, 
at 140f 50c; Randfontein Estate 4f, at 37f; Robinson 
Mines 3/, at 205f; Oceana 2f 50c, at 17f; Simmer and 
Jack 2f 50c, at 86f; East Rand 4f, at 114f 50c; French 
Rand 50c, at 39f; Durban Roodepoort 5f, at 85f ; Robin- 
son Bank lf, at 79f. 


Par. May 18. May 12. 
f c c 


f f f c 
Three per Cents. ...... 100 .. 102 55 102 85 — 030 
Redeemable Threes.... 100... 101 5 101 75 — 070 
Three-and-Halfs ...... 100 .. 105 924 106 15 0 224 
SS ya sasha iiak cae a}... . aes 9155 — 040 
Austrian Gold 4%.... 100... 10225 .. 10240 — 015 
Turkish Fours........ 10... 2s. 2175 — 040 
Egyptian Unified .... 100.. 10810 .. 10815 — O 5 
Bank of France Shares 1,000 .. 3,620 0 .. 3,620 0 oe 
Banque de Paris...... 500... 919 0 .. 920-— 3 0 
Comptoir d’Escompte 500.. 572 0 .. 574 0 — 2 0 
Crédit Lyonnais ...... 500 .. 819 0 . 827 0 8 0 
Crédit Foncier........ §00 .. €0 0. 665 0 — 5 0 
Paris Gas Shares...... 250 .. 1105 O ..1109 0 — 40 
Suez Canal .......... 500 .. 3,484 0 .. 3,500 0 16 0 
Northern Railway .... 500 .. 2108 O .. 2109 0 — 1 0 
Western Railway .... 500... 1,195 0 .. 1,195 0 ox 
Orleans Railway ...... 500 .. 1852 O .. 1,870 0 — 18 O 
Eastern Railway...... 500 .. 1079 0 .. 1088 0 — 9 0 
Lyons Railway ...... 500 .. 1885 O .. 1897 0 — 12 0 
Southern Railway .... . 1,458 50 .. 1450 0 + 8 50 
South of Austrian Rail 500 .. 180 0 .. 18050 — 050 
Rio Tintos Ord. ...... 250 657 0 667 0 — 10 0 


The report read at the annual meeting of shareholders 
of the banque de Paris, held last week, enumerates the 
principal operations of that establishment last year. In 
the absence of new business in France the bank found a 

ge compensation in contracts or participation in 


(| Foreign loans or conversions, and in the creation of 


! 


industrial companies, facilitated by its branches at 
Brussels, Amsterdam, and Geneva. Among other 
Operations were five federal or local loans in Switzerland 
or a total sum of over 100 millions; a Danish loan of 
100 millions ; a Bulgarian loan ; railway loans in Egypt 


and Brazil; participations in a number of railways in the | F°4 


United States ; mines and iron works in Russia ; petro- 
leum works in Holland; iron works and local loans in 


Belgium, tramways, &c. The nett profits for the year 
amounted to 8,038,827f for a capital of 624 millions, as 
against 6,431,137f in 1896. The dividend was increased 
on the year from 9 to 10 per cent., and a balance of 
1,441,605f was carried over to 1898. 

Contradiction has been given to a report that the great 
Lebaudy refinery had been sold to an Anglo-French 
syndicate. The journal Paris Capital, however, main- 
tains that there was very good foundation for the report, 
and gives some precise details of the conditions of the 
sale, although it may not have been carried through. 
The buildings and plant had been estimated at a sum of 
12} million francs, and the total price to be paid was 35 
millions in cash. English experts had estimated the 
net annual profits at 3,300,000f. Of the purchase money 
30 millions had been subscribed in shares at par by the 
syndicate, which comprised a Lyons group, an English 
group, and a Belgian group. A sum of 20 millions was 
to be issued in debentures, which, after deducting five 
millions to complete the purchase money, would have 
left 15 millions for the working capital. Paris Capital 
does not state the reasons why the affair was not con- 
cluded, but insinuates that Government intervention was 
the cause, and that the bargain may be concluded after 
the elections. 

The allotment of the portion of the Greek 24 per cent. 
guaranteed loan, issued in France, is at the rate of one 
bond for subscriptions of from 1 to 20; two for those for 
21 to 40; three for 41 to 60; four for demands for from 
61 to 114. For larger subscriptions the allotment is at 
the rate of 3-92 per cent. Fractions of a half-bond or 
more give a right to a whole one. The official note 
admitting the bonds to negotiation on the Paris bourse 
does not specify the numbers of those subscribed in 
France; consequently the whole of the bonds are 
negotiable here, provided that they are all paid up. 
Only scrip certificates of those subscribed in France, on 
which the first and second instalments are paid will, 
however, constitute a good delivery on the next account 
day. 

The Paris Appeal Court has confirmed a judgment 
given in 1895 against a group of holders of delegations 
of the Suez Canal Company, who had put forward a 
claim to a share of the profits in the first half of the 
year 1894. The delegations were titles issued giving a 
right to the dividends of the coupons for twenty-five 
years cut off the 176,602 Khedive’s shares, afterwards 
sold to the British Government. Each delegation 
carried fifty new coupons, the last of which fell due and 
was paid on July 1, 1894. ‘Phe last coupon carried only 
the interest for six months at 5 per cent., but no part of 
the surplus profits, which could only be ascertained at 
the end of the year. The Civil and Appeal Courts have 
both decided that the holders had no right to the 
supplementary dividend. 

A circular from the Minister of Commerce calls the 
attention of chambers of commerce to the impending 
changes in the Customs régime ia Canada to take effect 
partly on July 1 and partly on August 1, and we 
to which from the latter date imports from the Unite 
Kingdom and her colonies will enjoy a differential 
favour of 25 per cent. in the Canadian tariff. The 
Minister suggests that the chambers should advise 
French exporters to push forward their consignments in 
order to pass them through the Canadian Customs before 
August 1. 

The South of Austria (Lombard) Railway Company 
have fixed their dividend at three francs per share, as 
against four francs paid for 1896. 

M. Ottomar Haupt, a well-known writer on monetary 
questions, has just died in Paris. He was former! 
manager of the London branch of the Anglo-Austrian 
Bank. 

The following was the value of French foreign trade 
in the month of April of the last two years :— 


Imports. 
————— 1508, —_—_, 1997, — ~~ 
Frances. £ Prancs. £ 
a seicoess HTD = ATUL .. 61,5600 25.00, 
Raw materials...... Vie = Sante .,  oRankene = SAOeD 
Totals......-. "$49,948,000 = 15,757,720 .. 815,908,000 = 12,639,920 
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Exports. 
pane GD pacman, ————1897. ——_—— 
Francs. £ Francs. £ 
Siaiieare Rimes dn niu 60,133,000 = 245,320 .. 63,402,030 = 2,596,120 
Raw materials ...... 80,942,000 == 8,237,680 .. 88,383,090 = 3,535,320 
Manufactures ...... 177,053.000 = 7,032,120 ., 176,614,000 = 17,064,560 
Post parcels ........ 14,587,000 = 533,480 18,029,000 = 521,160 





Totals ........ = 13,908,600 .. 861,429,000 
The totals for the four months were 1,474,144,000f 


5 
3 


(£58,965,760) of imports and 1,132,733,000f (£45.309,320) 
of exports, against 1,328,923,000f (£53,156.920) and 
1,157,016,000f (£46,280,640) respectively in 1897. The 
increase of 145,221,000f (£5,808,840) in the imports 
consisted of 188,245,000f (£7,529,800) in food products, 
and 6,266,000f (£250,640) in manufactures, reduced by a 
loss of 49,290,000f (£1,971,600) in raw materials. 
loss of 24,283,000f (£971,320) on the year in the exports 
extended over all the classes of merchandise. 


The 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, May 9. 
Next to the interest in the war situation, the atten- 


tion of the business community is riveted on wheat. 
Not for ten years has the cereal seen such an advance, 
such a veritable boom as has now taken place. 
even Leiter, and Pillsbury and Armour, and all the rest, 
in their wildest flights of bullishness, could have pro- | 
duced the price at which wheat now sells, by any sort of 
combination to corner the product here. 
those occasions which happens once in a lifetime, when 
the man and the opportunity meet. 
out last autumn to put up the price of wheat, and sixty 
days ago it looked as if he were sure to lose. 


Not 


It is one of 
Mr Leiter started 


The first 
break in the clouds was the prospect for war, and finally 
they parted, so far as he was concerned, and the grim 
certainty of war itself started prices on their upward 
course. jut even this was not enough to produce 
what has happened. 


that in the late spring or early 








| battle. 


| 


| the battle of Manila. Should this prove to bo the case, 
the war will, in the judgment of many, be practically 


over. All that would remain would be the bo kkeeping 
| part of it. If, on the other hand, such a battle is being 
| or shall be fought, with the result of douSt:n! nature or 


| long-drawn-out war. 
‘outlook is not for a period of over-tradi 
| speculation, such as has already been deseril)-d, because 


| temper is far from beingone of unreasoning exe!'# 
Not one of the wheat bulls | the other hand, should the war be prolonge:|, there 18 no 
named, or eny other expert, could nave foreseen | telling the rasult, and the outcome, in that 


.to be somewhere off Porto Rico, and bulletins are even 
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for copper, lead, for sugar, and lard. During the mont 
of March quotations very generally tended down. 
ward, although the reaction was not large. Durj 
April, as one easily recalls, the movement wag 
reversed, and now, at the end of the first week in 
May, wheat has taken on a tremendous spurt, while 
the other commodities named merely maintain previous 
high levels with an upward tendency. The expectation 
is that during the continuation of hostilities this moyg. 
ment will be conspicuous, and that an era of high prices, 
and, in all probability, of speculative activity, is likely to 
appear. It would be only natural. Following the war 
of 1861-5, as may be easily recalled, a period of unex. 
ampled activity appeared, after which came an era of 
development and of new enterprises, culminating ig 
the construction of Pacific railroads, a general inflation 
of credits, and, as one easily remembers, the failure of 
Jay Cooke, of the Northern Pacific Railway, which was 
the signal for a general erash, and ushered in the 
panic of 1873. Whether, of course, history is to repeat 
itself along these lines or not is uncertain, though the 
tendency is likely to be that way unless particular care ig 
taken to prevent it. 
At this writing our Atlantic squadrons and the 
Spanish Cape Verde and Cadiz squadrons are supposed 


now announcing the beginning cf another great naval 
From the American point of view, of course, 
there will be only one result—. practical repetition of 


a reverse for the Americans, the prospe*t 
Should the war end 


are for @ 
juickly, the 
iv and over- 


conditions to-day are essentially normal, an: the public 


sent. On 


vent, would 


summer of 1898 | be much more likely to parallel the period of 1566-72. 
Russia would prohibit exports of wheat, and that | 


France, Italy, and Spain would remove the duty on | the corner has been turned that the effect o! 


Just at present the general sentiment seeins to be that 
war has 


exports of wheat, owing to the scarcity of supplies in | been discounted by financial and commercia! circles. The 


Kurope, and, as has long been predicted but frequently 
denied, the comparative lack of surplus stocks in the 
United States. At this time the total available supplies 
of domestic wheat do not amount to much more than 
34,000,000 bushels, more than 17,000,000 bushels less 
than at the corresponding date last year, and 65,000,000 
bushels less thanon May 1, 1893—an enormous shrinkage. 
The world’s available supplies, however, by which refer- 
ence is made to stocks at home, afloai for and in Europe, do 
not show any such remarkable contraction, as they aggre- 
gated nearly 100,900,000 bushels on the Ist instant— 
only about 7,000,000 bushels less than one year ago. It 


is, however, when comparison is made with stocks at 
home, afloat for and in Europe, on May 1, 1895, three 
years ago, that the shrinkage is most conspicuous, the 
falling off at the present time, compared with the date 
last named, amounting to about 72,000,000 bushels. 
This combination of circumstances is responsible for 


wheat jumping 41c a bushel last week, and for a further 
spurt to-day, the closing price having been in the neigh- 


bourhood of $1-90c}both in Chicagoand New York. Public 


interest isdrawn strongly tothe wheat market, which would 
seem to indicate, to the old observer, that the price has 
about reached the top notch ; for at the time the outside 
public begin to become interested in such matters and to 
buy with avidity, the real speculators are generally willing 
to let go their holdings and allow the novices to carry 
stocks, which, in the absence of other additional influences, 
tends to let down prices again. There are these, how- 
ever, who now talk of $2°50c a bushel for wheat, which 
may be only natural considering the tremendous advance 
during the past ten days. But whether wheat goes to 
that point or not, is another matter. 


In addition tothe price of wheat, advances have been 
marked for iron and steel bars and sheets, for tobacco, 





| view of the situation. 
} 


| money market accomplished this first, of course, and 


the Street long since settled down to an even-tempered 
Now, since the con!irmation of 
the great victory of Admiral Dewey at Manila, the com- 
mercial and industrial world appears to have taken 00 
its sober second thought, and to have decided that only 
one result is possible, that there is nothing to be gained 
by waiting. This shows itself in fewer tendencies 
cancel orders placed and@ in an improved demand, ia 
many instances in anticipation of future requirements. 
The demand for war supplies has stimulated the duck, 
bunting, cotton, woollen, and shoe indusiries In many 
special lines. Print cloths, however, are worse off than 
ever, with absolutely the lowest price on record, Ly: 
Woollen goods, also, are depressed, although raw 

is more active on Government demands for special grades 
of material. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berun, May 18 
A wave of depression, or at least of deeided vacillation, 
has again swept over the market, and quotations are 
fluctuating and rather tending downward, because & 
slight advance is almost immediately followed by ¢o@ 


siderable sales. Private discount rules at about 3§ per 


cent., and the banks contmue to maintain as ar 
possible an easy state of the money market. ; a 

other hand, arguments difficult to refute are oe 
in order to show that rates will rise by the close “ 
By that time the loans which the banks have ee 
hand will be issued, and money will be withdrawn "oul 


the market, particularly if invernational polities 
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assume a threatening aspect. The further course of the 
hting in the West Indies is anxiously waited for, and 

the possibility of other complications is also taken into 

account. : 

The discussions called forth by the celebrated speech of 
Mr Chamberlain and the interpretations put upon Lord 
Salisbury’s speech, more than his Lordship's speech itself, 
are regarded here with more complacency than anywhere 
else, partiy becatse public opinion here is convinced that 
Germany will remain out of the fray, and chiefly because 
in foreign politics hardly anything which does not show 
the stamp of the Foreign Office is seriously taken note 
ef. Besides, foreign Fands here move generally (the 
exceptions are far and few between) according to the 
dictates of Paris and London, and consequently this 
market is spared the trouble of mvestigating the merits 
of each case. 

Home stocks are generally firm, because of the good 
and occasionally even glowing reports from the coal and 
iron trades. The position of the Imperial Bank goes on 
slightly improving, and it is thought will continue to do 
so until about the close of next month. The London 
exchange, though still in favour of London is also 
improving. Notwithstanding this, cautious parties 
appear to be preparing for a storm they expect to 
come. They point to the considerable calls for 
capital, and specially to the fact that within the space 
of the last ten years about ten milliard marks have 
been raised by the issue of loans in this country. 
At present, besides a great many loans of manufacturing 
and other companies, there isa Russian loanof, altogether, 
234,525,000 marks 4 per cent. railway bonds, guaranteed 
by the Russian Government, in view. There is 
also 2 talk about negotiations for a Brazil loan, 
thoagh it seems difficult to see how Brazil can furnish 
the necessary guarantees. Possibly the negotiations 
will be protracted until Brazil and the lHuropean 
markets are in a fitter condition. Meanwhile, negotia- 
tions serve to clear the way, on the maxim of Richelieu, 
who recommended ‘to always negotiate.” The first 
Mexican loan was planned in 1883-4, the following 
years saw many a check to it and it, was not till 1888 
that it was actually brought out But in all those years 
it was the same yarn that was being spun. Nego- 
tiations with Brazil have already been on the carpet 
for many a year. The Spanish Exteriors are watched 
here, and though the public at large are deeply 
prejudiced against them, there are indications that 
strony parties are not insensible to the attractions 
of the low price of Spanish Rente, and of future 
chances. Lately considerable remittances have come to 
this country from Madrid, directly or via Paris, which 
are explained as payments for shipments of goods 
received prior tg the war. Servian loans are still subject 
to observation, but there is no remarkable feature to 
dwell on beyond the fact that they remain in sight. 

English parties have always given attention to the 
ew of the Anatolian railways, which is an 

pertant German enterprise in Asia Minor, under 

the tutelage of the Deutsche Bank. The able director 
of the latter concern, Mr Siemens, is credited with 
the vast scheme of extending the Anatolian railways 
beyond Diarbeker to Bagdad, and later on Teheran. 
It is stated that the plans for his project, which touches 
the domain of international politics, and whieh therefore, 
call for observation by statesmen as well as by economists, 
are already laid out. In this case Germany’s com- 
mercial and political posi:ion in Persia would reap the 
In the autumn, the august ruler of these realms 
proceeds to Jerusalem, and it would be an extraordinary 
thing if the skilful and far-sighted promoters of the 
above plans should omit to put before the eyes of the 
“mperor a lucid statement of their case. In Turkey 
7ermany sways considerable influence to-day, and her 
progress towards the Euphrates and Tigris is not to be 
taken lightly. 

Two failures in Hamburg are reported. One is the 
re of the commercial difficulties in Hayti. The other 
ailure is that of a firm dealing in provisions. Yesterday 
the failure of an import firm in the flour trade was 


ee . 
ati niente 
= ae —_- 


hse eit LLL LD, 


THF KCONOMIST 


nance LLL LLL LLL LLL LL LLL LLL LLL LL LLL 








771 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 17. 

When the first telegraphic extracts from Mr Cham- 
berlain’s much-commented-upon came to Vienna, 
the bourse of Saturday was nearly over, and next day 
being Sunday no effect from the speech and its pessi- 
mistic views was felt. But by yesterday afternoon the 
manner in which the speech was received elsewhere had 
been recorded in Vienna papers, and although what had 
been dreaded, a sharp reply from the Russian Govern- 
ment, has not up to the present moment been given, 
yet the Vienna bourse bas not been so upset by a 
political event for a long time, and it must be said that 
the prices of all the important securities traded in at the 
Vienna bourse fell very considerably. It is true there 
had been a eontinued rise for a long time, and in such 
& case a reaction is always more easily brought about 
than in ordinary times. The fall was not to be taken 
too seriously, as to-day has proved, since the news of a 
written treaty of alliance between Austria and Russia, 
as reported from Frankfurt, though denounced by the 
Austrian Government as false, sufficed to set prices up 
again, as the following list will show :— 


May 17. May 17. 

Morning. Afternoon. May 11. 
Paper Rented. o.ss.scscscceneee 101:90 .. 10190 102-00 
Austrian Gold Rente .......... 121-05 12115 121-00 
Austrian Silver Rente.......... 101°65 101°65 191-85 
Hungarian Gold Rente ........ 120-90 120°90 120°75 
Hungarian Silver Rente........ 99°10 99-15 99°20 
1860 State Lottery Bonds ...... 14275 143-00 143-00 
1864 State Lottery Bonds ...... 198-00 198-00 197-50 
DUNT: ns 2ccdesensdnnaes 15600 157-00 158-00 
DR TRIO «» 6o cans annatemen es 269°25 269-25 268°50 
Bodencredit Anstalt .......+.. 464-00 466-00 467-00 
OCreGenmebedls.....ocacscdvcsesecs 353°50 35575 357-25 
Hungarian Credit Bank ........ 382°50 384-00 383-50 
Ldnderbank ....6.ces.dsdeedes 22750 228-00 228°75 
Austro-Hungarian Bank ...... 909-00 910-00 912-00 
Union Bank 2. scsseccccccsccocs 295-00 295-00 296°00 
Verkehbrsbank ..........ssee+s 174-00 174-00 172:00 
Danube Navigation Co. ........ ~ 469-00 466-00 
Buschtiehfad Railway ........ 610-00 61200 .. 61600 
Northern Railway ..........++ 3,505:00 3,51:000 3,50500 
Austrian North-Western Railway 249-00 249°00 248 25 
Elbe Valley Railway .......++. 260°25 261:50 262°25 
States Railway Co. ......+++6-- 356°25 358-00 357°25 
Southern Railway Co. ........ 72-00 7250 72:50 
Prague Iron Industry Company 1737-00 739-00 638-00 
Alpine Iron Works ........++++ 160.75 16400 .. 16850 
Vienna Brick Works ........+. 34650 346-00 348: 


The bourses, no doubt, keep in mind the fact that the 
difficult questions that have arisen in Hastern Asia have 
re:noved the problem of the European Eastern (Question 
to the background. The dispute of the Great Powers 
over China 1s indirectly of advantage to Austria, whose 
re'ations with Russia have happily become very much 
more friendly than they have been for a long time. It is 
not necessary to add that that is but an improvement of 
the general political situation, and by no means a satis- 
factory solution. 

Mr Chamberlain’s speech almost effaced the excellent 
impression produced by Couat Golachowski’s exposition 
of the political situation in Europe, which was far more 
satisfactory and hopeful than had been the Speech from 
the Throne which the Emperor addressed to the 
Delegations two days previously. Of course, it was 
perfectly understood everywhere that the situation 
could not be judged too hopefally when an extra army 
expenditure of thirty million florins had to be justified 
before the Delegates and the nation. 

In my last letter I mentioned the some of the City 
Railway by the Emperor. I ean now add the principal 
figures as to the cost of these works, which will give your 
readers an idea of their dimensions. The total — which 
during 1897 was spent upon improvements in the Vienna 
“onl of epmataniion, waa 57,270,000 fl, or almost 
five million pounds sterling. Of this total 29,700,000 fl 
were spent on the principal lines of the cireular railway, 

11} millions on the local lines of the city railway (these 
are as yet only begun), 10} millions on the correction of 
the river Wien, 24 millions on the drains, and 34 millions 
on the correction of the Danube. The loan which 
has been emitted for these works amounts to 94 million fl. 


\ 


— 
-_, 


a aes eS 


————- 4 





ee 





pea io Coreen fences Be 


i Bi erm < een: 
eae pects eS y 









na 


ane 


P a 2 ae a A - 
. " — we vee ee fea 
af ane minn Mr net naib to. ent tesa ais. wt ? Sea aes ; : 7 
oe ae per ery a a re On ad 


& n = a sty SP EE 
Fae ae ae eee ees an Sia! a wal acctgee cat aeeees bait sage a = ma Pree ee 
ae ° - oe ree id ie 
eet ew : Sein EA 
- = ar retro eons 
3 eo Sa i Bel ew es ti & eo Eee 


on aS 


ee ee 


o Whasitas arnt 




























~~ 
nt o* Swe, , 
EE INRA Fe COE RTA PGR FS Ba tha: 


7 i 
(ae if 
say ; 
j % 
ae oe 
; a 8 ao 
i 4 
ie teas? 
i \ } 
* te nS 
tn er 
€ * 3°: P % 
Wy 
4. BS See 
* .; ; 
oi EB BERG: 
rhe Shwe: 
i Sune os 
H oo ) 
& iy ee. ¥ 
eae is 
17% PEt 
oat i 
a: ; Pee. 
rae - : Le 
rf 7 8 
§ Bes 








ee ee 





. a ere ee pies . Sone . , . - 
eS one ee er 5 ’ om oo : an _ - r . : 
» . roe “ newewer A . pm - 
eae = x PRT! A LTRE scans essa uci eatin Willen tama tall 
4 5 Pe Io RK sp petal Kalil oe 
ee ne ee caealisas at as 5 > p . ieee. 
: rm ‘ ss ‘a . pei 
vA " . Sea Ay State py ere aS 
an pa rea 5 ey ae - 2 © " - Sa mage = 7 . ‘ ig 


ca hal 


a 


ae 
a ae 


EE a 






OER FP EE 


. 
y ~ 
Pn Sefton. 
eter an 


amet 


Pence, Soe, Sate 


Ts Sg es Ser. Pay So eae eee g 
mid oa mJ TS coy = 


PROS 


_— ws a ed . 4 - 
% pee a a oo ae a aanee m 
Z an te eS Ri ; — 7 > 3 : 
or wr i - * ' — aut eee = Ot a, i =a 
77 PIerye gers Var - . eM aw <a pe ee 3 a 
7 © u ‘ - ‘ me ——s + a «" 
aie nar aX ( Re RD TT 1 
ES So. : 
am 72 Fie Ry He PEO 
¢ « 
‘ oor ys a wa . . 


ag 


> 
— 


Neri A eet ge Laas ce 
Tee eT Te 


yr b - pe 5 - 
—_ FO RE crab > 


eRe 
~ 
me 
a 


*~ 


fs 


yy oi 
EN sy GP 


eS 


SREY 


— wt 
°*- 7 


ov our date her i a ead : 
FRE MEE ET Bc KITE OF RRO LT TR A ERE og OPS EME ORY PRES 


& 
a, 


wy 


- 


ome, 


Se alt ROR a RR Ber EL AOS RE SEL BUT: 


oe 


a 
es 


£ is 
, 


J 


Se? aS. 


ae: 
pd 


PRAT, 


—_— 


fae 


oon 
ees 


Fe es 


ete ta i NO, cri” ll. Yale Nin tig Tite 2 hs 
aw Ow! we Ke 
ere 
SRT ek OM ° 
etn ey ee a oe 


ee OPES AEE LE LETC AE Ct Ne 


or ts = 
— 
. es 
WBS 
om 104 
ie 


Veep ts: w. 
+4 


ee ee 
Ce . 
iv eee 


ey 


P re er - a % 
ebergepoe SS 


m migier at 
eo 


os 
<— 


“ 


berets erent aks 


ee Pe ae ee 
ee ee Or a® ne 


e ~ sive. 


Le ee Age cg ay 
: eae 


~~. 


Pt i Dan ie Ort AR OE RY a ER a, 
: ee 


2 I Ahilihenngg htlaighet tubes dts tence. ete 25, 
oe 
Ri 


ty: 
o 


ere 








772 


The largest number of men employed in the works was 
recorded in the second week of July, 1897, when they 
were 14,059. 

To-morrow a number of petroleum refiners meet in 
Vienna to discuss the advisability of forming a ring, but 
there is very little chance of success for those who wish 
for the ring. The refiners with large establishments are 
very exacting with regard to their share of the con- 
tingent, and the others are not likely to agree. 

A telegram from Yaslo in Galicia a few days ago 
announced that in Potok, on the property of a joint- 
stock company that takes its name from the place, an 
enormous quantity of naphtha was found in well No. 14. 
In twenty hours three cisterns 100 feet deep were filled 
to the brim, and there is every probability that in well 
No. 10 more prolific naphtha deposits will be found, 

There is at present but one voice in ali Austria and 
Hungary on the prospects of the harvests. ‘If nothing 
happens to mar our hopes,” agriculturists say every- 
where, ‘‘we shall have such a harvest as we have 
not seen for many years.” The middle of May, 
with the three “ice men,” as the Saints in the 
calendar are called, threatened frost as usual, but 
it only came to rain and cool weather, which saved 
the crops from the rapid increase of insects. Rain and 
sunshine have alternated so happily that there is every 
chance for a rich corn harvest and for plenty of fruit and 
wine. Both winter and summer corn has developed as 
well as could be hoped. These hopeful prospects have 
caused the prices of corn first to come to a standstill, 
and then towards the end of last week to fall slowly 
but steadily. 


Correspondence. 





THE INDIAN GOLD MINES. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—The final paragraph in the article on Indian Gold 
Mines in your issue of the 14th instant might lead an 
uninformed reader to suppose that the gold-mining con- 
cession held by the Hyderabad-Deccan Company stands 
on the same footing and conditions as those under which 
the gold mines in Mysore are held by the companies 
working them. 

There are, however, important differences in favour of 
the Hyderabad Company. The lease of the Raichore 
Doab Gold Fields, extending over more than 1,000 
square miles, granted in December, 1894, by the Govern- 
ment of His Highness the Nizam, has still 87 years to 
run. 

The royalty payable to the Governmnt is 5 per cent. 
of the sale proceeds, and cannot be increased or supple- 
mented by a percentage of the profits or otherwise during 
the whole of that period. The company is at liberty to 
prospect directly or through its licensees, without any 
further payment to the Government. It may, with the 
sanction of the Government, which cannot be withheld 
except on reasonable grounds, assign to other persons 
any portion of the leased area, and is free from all 
lixbilities in respect of the area so assigned. 

The lease is primarily for the minerals, but the company 
can take up at agricultural rents such surface land as it 
requires for working the mines. Scattered over the 
whole area are innumerable ancient workings such as 
those on the evidence of which gold-mining in Mysore 
was started. 

There is a supplementary lease giving the company 
exclusive prospecting rights over an area of some 2,500 
square miles surrounding the auriferous formation, until 
June, 1904, at apeppercorn rent. If gold or other 
minerals are discovered in this area the company can 
— leases of them on terms similar to the principal 

ease. 

You say that the Wondelli Com » an offshoot of 
the Hyderabad-Deccan Company, foe yet passed out 
of its initial stage. Tne underground workings are 
being rapidly developed, and it is intended to commence 
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faithfully, 





continuous crushing :in November next with a mill which 


———=> 
[May 21, 1898, 
with power for 30 more. There is ampl supply 
although the mines themselves are voy dene let ' 
The Hycerabad-Deccan Company has no 
complain of want of liberality or denial of mj 
facilities on the part of the Nizam’s Government.—You® 


G. H. M. Barren 
Chairman, Hyderabad 
16 St-Helen’s place, May 17th, 1898, 


(Deccan) Co, 





EXCHANGE AND THE TEA TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—If your correspondent ‘ East India Merchant” 


will refer to page 168 of ‘* Ferguson's Ceylon Dj 
1896-7,” the latest issue of the work, he will find given 
as a ‘‘ rough estimate of the entire area cultivated” in 
tea in Ceylon 310,000 acres, with a “ probable eventual 
extension to” 350,000 acres. In another part of the 
book 315,000 acres are mentioned as possibly the 
acreage. 
whence they got their figures of 375,000 acres: it came, 
as might have been foretold, from Mr Ferguson, the gole 
first-hand authority on this matter, and | canh 
doubt that there has been some misreading of 375,000 
for 315,000 acres. 
statement put forward that 90,000 acres of tea had been | 
planted in the last three years needed no contradiction, |! 


I have inquired from Messrs Kelly and Op, 
To anyone who knows Ceylon the 


Now, as to Java, ‘‘East India Merchant” says, 
“Java had no coffee blight.” If he will refer to 
Ferguson’s Directory, 1893, he will read at p. 174, “ The 
coffee fungus (Hemileia vastatrix), which has wrought 
so much injury in Ceylon, India, and Java, reducing 
their coffee crops so grievously by from 50 to (in the case 
of Ceylon) over 90 per cent., has only been casually 
reported from the Far West.........Alreidy alternate 
crops, @ very poor one followed+by a better, which 
became the rule in Ceylon and Java in the fungus era, 
have become to operate in Brazil.” ‘‘ Hast Indis | 
Merchant” further gives us the exports of coffee from 
Java in 1888 as 515,000 piculs. This seems to hae | 
been the total figure for that year from Java and its 
dependencies. He does not mention that in 1883 the 
exports amounted to 1,767,000 piculs (see Ferguson's | 
Directory, 1893, p. 175), the difference between the two 
years being a greater weight of coffee than ever was 
exported in one year from Ceylon. 

The rest of “‘ East India Merchant's” letter teems | 
with mistakes of the same kind, but it is not my aI 
to correct them. 

I wish, however, to say afew words on the charge 
that he brings against tea growers of paying “ their 
coolies in depreciated rupees.” The charge 1s & 
one. If the fact that the Tamil coolies have themselves 
of their own free will flocked to Ceylon in constantly 
increasing numbers as the gold price of the rupee has 
fallen be not considered a sutlicient proof of this, 
abundant corroborative evidence is to be found in the 
index numbers, which show beyond question that up to 
1893 the silver rupee had lost none of its pure 
powers of all the necessaries of life. On this point the 
Calcutta index numbers, shown in the Review of the 
Trade of India, 1896-7, I understand, agree closely with 
the index numbers issued here by Mr Sauerbeek. 
us assume, however, that ‘‘ a wrong is being done to i 
coolies, a wrong ‘‘of which they are not aware, w it 
it that is profiting by the wrong? Who is the reoelver 
these stolen goods? Certainly not the tea grower, 
he has to sell more tea to get his hard earned rupee, | 
No! the real criminal is = ian ae a 

old salary or pension, the British working m 
fiving on fixed in gold, these are the people who me 
gone off with the spoil in the form of tea, cheap ane 8 
beyond experience. I can hardly believe that they 

as thankless for benefits received as ‘“ East India 
chant ” would make out. : 

And this brings me to the economic adjustment, the 
fall in the cost of labour, to which Mr Harcourt 
looks forward under a gold wee ne 
experience bear on this ? e rupee, 

a ar years been an absolutely stable measure of 
value of Eastern labour, up to 1893 it had beem 
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stable measure of value of all the chief commoditi t | Total offered 1 i ; 
we have had the daily pay of the English weckite ton fet 
rising steadily from about Rs.2to nearly Rs.4. This (04,690,104 
gold pay has, if anything, increased. This change (for | 196.000.0020 00 40,146,487 | Spas praaset gee "SLAB B08 
it is & change) has been going on for a quarter of a ees which ovceubinndccsadds 25,927,944 WB vis cide Sits ches cues 49,141,188 


century, and we still wait for any symptom of th 
economic adjustment. 7 PT NEW CAPITAL ISSUES. 
Coast Development Company, Limited.—This is an 
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I come now to Lord Farrer’s latest question. To 


those who have read my last letter with any care, it can 
hardly present any diffeulty. It is within my own per- 


amalgamation of no less than five existing limited liability 
companies, including the Belle Steamers, running from London 
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ve ea ma eet bas been as high as to various watering-places and piers at Clacton-on-Sea and i 
= on famine, and as low] Walton-on-the-Naze. The capital is £250,000, in £5 Ordinary i 
an almost as 7 some three years back. The coolie’s daily | and Preference shares, and £100,000 in 4 per cent. Debenture & 
tory, wage — en its highest nearly 9d, at its lowest stock. The purchase price has been fixed at £294,000, and i 
ous : 2 : “iat te Pr ae matter of history ; but in | as the assets to be taken over are valued at £346,917, the com- i 
ntual oe “cao ee AO nas F i ergy pany would on the face of it appear to be getting a very good : 
f the Indian Gover t | forcibl the section of the | bargain. The prospectus states that the large excess in the rh 
ndian Governmen in tore y driving the rupee to | value of the assets arises from the fact that, as the company :* 
the Is td, I can hardly say. The position thus taken up by | takes over the businesses on the basis of an amalgamation, br © 
| Co. his Lordship seems to bear a strong family resemblance | the properties will be transferred at the low figures at re 
ame, to that other position to which, he assures me, he holds which they stood in the books of the old companies. A not ie 
: Sole that big crops from land planted before the closing a | less important point is the = capacity of the ie 
ardly the Indian mints are good evidence as to the effects on | rit9 naw ep eee: Pp ple “ 605.6. - bre 
000 the trade of the 1s 4d supose established in January last. in 1896.7. “The deine contains, moar the tance ft : 
n the if Lord Farrer means seriously to argue that the | limitation that depreciation has not been allowed for, and in the te 3 = 
been effects on the trade of a change in the gold value of the | case of steamboats, it is obvious that a considerable deduction Li 4 
tion, || rupee by reason of a forced contraction of the currency | should be made on that account. Taking the last year’s profits, Seen 
says, will be similar in all respects to the effects of a change | and adding an estimated gain of £4,500 from the new business, fe 
er to due solely to the fall in the gold value of the silver in the | the ivectars owe s total $ ee i aad } y e | 
‘ j , . . payment of debenture anc reference interes wouk eave ‘es 
a aot ys ge — are from him, and that the £13,343 for depreciation, ee fund, and dividend pn the es a 
ug “> ms 80 SUpercial as to be hardly worthy of | ordinary shares. Whether that estimate is realised or not , eae 
leing so high an authority. | depends not only upon the future management of the business, ' ; i 4 
case _ I have done with my merchant’s “nonsense.” The | but also upon the character of the weather in successive ice 
ually impression left on my mind by this correspondence is | seasons for holiday-making, and other fluctuating circumstances ie ‘ 
rnate this: From those who approach these currency ques- likely to affect a business which mainly consists in catering for eR 
rhich tions, attributing to either one standard or the other a| *°**!de visitors. tee 
era, special fixity, who cannot think of values indifferently | #. Williamson, Limited.—Capital £400,000, divided ie 
india | and with equal ease in silver or in gold, it is hopelees to into 40,000 Ordinary and 40,000 Preference shares of £5 each. ‘7 : z | 
from look for a right judgment. As well might one have Founded to acquire the wholesale watch and clock and jewellery ‘y he 
have sought from Galileo’s Inquisitor ‘th their & faith business hitherto carried on by the vendor as a private limited ik eZee 
. a ae ws S, wit 1eir Orm faith | jiability company. The stock-in-trade and other assets are i. 8 
d ita | in the fixity of the earth, aright solution of the motions | valued at £280,000, goodwill being included, but not separately ee 
- the of the heavenly rs ae faithfully, valued. The purchase price is fixed at £280,000, and as the rons 
son's Im. MartTIN LEAKE, Secretary. resent issue is to be £300,000, there will be £20,000 available es FI 
: two Ceylon Association in London, ) -* working capital, besides book debts, loans, and stock-in- He es i 
was 61 and 62, Gracechurch street, May 18th, 1893 trade. The profits are certified to have amounted to £17,685 ia 2 Pere 
; in 1895, £22,442 in £1896, and £25,242 in 1897. On the basis ee ee 
of the latter year there would be available, after providing We Tee 
ier | 20 Sun meetin on. tee eee £7,500 for preference interest, £17,742 for ordinary dividend and Hi S Eee 
{ s ST. reserve. re 7 
| Sir,—Might I beg space from you for another line Me‘ropolitan Bank (of England and Wales), Limited. i 1 EEE: 
Large to make a correction? In my letter in your last issue —The directors of this bank desire to give notice, that in cle 2 eee 
their in showing that the price of rice in Calcutta ‘an dah d | accordance with the intimation of the chairman at the last te FLEE 
false since 1872. « annas “a r maund was inadvertent! ch ordinary meeting of shareholders, it is their intention to issue eet } 
elves for “ ru a ie ertently written 6,000 shares to the shareholders on the register on the 20th HF z 
sntly ear pees per maund. The comparison, of course, inst., pro rata, at £13 per share. Allotment letters will be ee 
» has re:nains the same.—Yours oe i forwarded as svon as possible after that date. Hee 
thi AST INDIA MERCHANT. | ‘W. H. Hutchinson and Sons, Limitod.—An issue of beet 
this, May 18 ' 4AST INDIA . ; utc ys ue ry . 
May 18th, 1898. £140,000 4 per cent. Debenture stock is offered for subscription ef 
hen at 102 per ak The property is a brewery near Nottingham, ie a 
fu ; and the whole of the Ordinary and the greater an of the tf 4 
Preference capital is taken as part payment of the purchase ; . 
t the NEW LOANS AND NEW COMPANIES. money. The value of the aia ian which this Siidinaen ee 
“the | The new issues of the current year, exclusive of vendors’ stock is to be secured is certitied to amount to £296,724, while ; , 
with shares, &c., have been as follow :— the profits of the business have risen from £13,074 in 1895, and nia: 
Let Capital Applications. £13,397 in 1896, to £13,736 in 1897. There 1s thus an ample uae 
’ the seicoiath otmeset First margin over the £5,600 required to pay interest upon the fee 
ho is et Caesed eames Liebaiiey. present issue of debenture stock. if 2 
or of Amount previously subscribed. . f ie 03,078,007 a & a) - British Hydraulic Jointing Company, Limited. “As ee 
» for — Ginen of the week— usual with Mr Hooley’s affairs, the advent of this undertaking Hon 
’ Southampton Seeman, 93 9; €0,000 .. 40,000 .. 10000 .. 39,000 | has been talked of for along time past, and, us usual also, it is eae. 
pee. stock, min. 101........  . ” 190,000 .. 191,200 .. 6,000 .. 115,200 | found to be quite sufficiently capitalised. The amount is i ae 
fixed | Kensington Palace Mansions, £1,200,000, of which 800,000 shares of £1 each are offered for bad 
b his Britannia Tomine sa0000 ~ anna00 = ae a? oot ae subscription We must refer readers to the prospectus fora 2 
have - oer oementy £5 shares.. 250,000 .. 92,130 |. 918 |. 92917! full description of the patent to be acquired, which gppears to 338 
good Gordon and ieeeeinnaa ‘ée)), 100,0.0 .. 100,000 .. 10,000 .. 90,000 have been well tested, and to be of some value. The fact that ' ie 
; are Geol? GhMEeR. on. a ns 1"0,000 .. 50,000 .. 5,000 .. 45,000 | it passes through the Hooley “ process,” however,.is hardly a 308) 
Mer- Metropolitan Bank (ot heen 60,000 |: 25,000 :. 3125 |. 21,875| recommendation, and the effects of the system are stated H 
and Wales) shares, £5 paid, frankly enough in the paragraph setting out the contracts, a 
2 i... Siegal: sien. aneiind 30,000 .. 78,000 .. 78,000 .. | where it is stated that Mr Hooley bought the patents for fe 
, the £5 shares eat ae 400,000 200,000 10,000 .. 190 £800,000, and sells them tothe company for £1,025,000, paying 
rine Deaatich Aluminiam............ 60,000 .. 50000 .. 6250 |. — all expenses of the formation and promotion up to allotment. 
ent W. H Heres tens: 1,800,000 -- $00,000 .. 100,000 .. 700,000} A better recommendation, — is the fact of which we are 
see0, (Brewy.) 4 %, Deb. Stk. at 102 140,000 .. 144,840 .. 14,000 .. 180,840 | informed, that the late Colonel Dyer (of Armstrong, Mitehell, 
f the Bet toe, SthEM. ly. 4% 3 and Co.) was t6 have been deputy-chairman, and had signed 
sly shares at £114 ....2,250,000 .. 2,687,500 .. 900,000 ..1,687,0/ the prospectus in ms capacity, while the a as eventually 
4,611,670 1,190,438 3,421,282 | constituted, seems to composed of practical men. 
— ———————————— 
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Britannia Works (1898), Limited.—This company has 


the Britannia Works Company, Limited, manufacturers of the 
well-known Ilford Dry Plates, the Ilford Films and Photogra- 
phie Papers at the Britannia Works, Ilford, London, E. The 
capital is £380,000, divided into equal portions of Ordinary and 
6 per cent. Preference shares of £1 each. The purchase- 
price for the business is to be the full amount of the capital, 
£280,000, and that is subject to trade liabilities and £24,000 
paid out as dividend since the date of taking over 
the business. The assets to be taken over consist of 
14 acre of freehold land, the factories and buildings, 
stock-in-trade, and book-debts. Except as to the last 
item, no statement is “rgeuey as to the value of these 
assets, and it seems probable that a large portion of the pur- 
chase-money is to go for goodwill. The directors apparently 
rely on the statement of profits to recommend the shares. 
This is, it is only fair to say, very complete, covering a period 
of six years, the profits of each being given separately. The 
best year was 1894,-when the profit rose to £47,994, but it was 
only slightly smaller last year, the total being £47,363. The 
average profits of the past four years have amounted to 
£46,511. That is a sum sufficient to provide a good return 
upon the capital if investors are content with that without 
being informed of the value of the property they are asked to 
buy. 








INVESTMENT TRUST CORPORATION, LIMITED. 


The 10th annual general meeting of the Investment Trust 
Corporation, Limited, was held on Wednesday, at the Cannon 
street Hotel, F.C. Mr William Fowler presided. 

The Secretary (Mr William Aherne) read the notice convening 
the meeting. 

The Chairman, in moving the adoption of the report, said :— 
Since we met we have passed through another year marked by 
extraordinary events, the conclusion of one war in Europe, namely, 
that between Greece and Turkey, and the commencement of a 
more serious contest which affects the United States, and in which 
this corporation is largely interested. You will observe from the 
report that for a large part of the year the movements in prices 
were in our favour, so that the deficiency had fallen by the month 
of February to 34 per cent. Owing, however, to various adverse 
influences, and especially the fear of the effect of the war, this 
figure had again risen to less than 6 per cent., and even then it is 
well under the figure of last year. In reference to this valuation, I 
may observe that no less than 82 per cent. of our holdings are 
officially quoted. It is also interesting to note that since the 
beginning of the war the fall in prices has been very slight, and in 
some cases there has been an advance. If the war is of short 
duration it will probably have a beneficial effect upon railway 
traftics. However, the internal condition of the United States was 
one of marked prosperity; indeed, greater than they had known 
for many years, and the present range of prices were in 
favour of American exportation. In spite of the enormous unproduc- 
tive expenditure undertaken by their Government, we may fairly 
anticipate a year of such prosperity as will tend to a further 
improvement in the prices of their securities. The accounts do not 
call for much remark. The revenue has been wéll maintained, se 
that we are able to pay the usual dividends and to carry forward 
more than we brought in from last year. The conditien of the money 
market and the character of the pelitical situation combine to make 
the future peculiarly uncertain, but, after passing thnough such a 
year as the last not only without injury, but with an advance on 
our total valuation, .e may look forward hopefully, and may, 
without being over-sanguine, expect to present eyen a better record 
than that which we now offer for your approval. He concluded by 
moving the adoption of the report, which stated that the dividend 
on £780,000 4 per cent. preferred stock for the six months ended 
May 1, 1898, absorbs £15,080, and the directors then proposed to pay 
for the same term of six months, a dividend of £3 per £100 on tie 
deferred stock, amounting to £15,080, making, with the interim 
dividend, Sper cent. for the year on the deferred capital, and to 
carry forward a balance of £25,760 to next year, the balancabrought 
forward from last year having been £24,249 4s. 

Mr C. Sligo de Pothonier seconded the motion, which was 
unanimously adopted. 

The retiring directors, Mr William Trotter and Mr Robart 
Fleming, were unanimously re-elected, and the auditors, Richard 
Baker Hays and Cecil Oscar Webb, were reappointed. 


A cordial vote of thanksto the chairman and directors terminated 
the proceedings. 





“THE REFEREE" AUTOMATIC CYCLE PUMP. 

The statutory meeting of this company was geld to-day (Friday) 
at the offices, 4 Ludgate cirens, B.C., when a representatave gathering 
of the shareholders attended. The directors, Mr J. Adams, Mr J. 
Cuthbertson, Mr KE. H. Neville, and Mr J. B. Boyle were in 
attendance 

The Chairman reported that the company was formed on 
January 20th this year, and a statutory meeting by law was neces- 


sary. He was pleased that this was so, as it afforded him | 


an opportunity of reporting the 
As the shareholders were aware, 
smal! one 
I large as 


progress of the company. 


the company, thangh only a 
of £20,000, possessed a working capital of £6,500. as 
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capital, and in addition owned the tents whi 
been completed in France, Germany, ‘ibleians o had alt 
and on these no liability in any way existed. The Ge 
atent had been described asparticularly valuable, as the difficulties 
in obtaining protection in Germany for any device which wag not 
absolutely novel was well known. The company had not as 
parted with any of its foreign patents, though offers had been 
received for France, Austria, Australia, Canada, &. The terms 
which the directors insisted on were in all cases a cash payment of 
not less than £1,000 and 25 per cent. of the shares of any compan 
to be formed, and they had obtained these terms in most Gane 
The contract for making the pumps had been placed with an 
English firm, and some improvements had been introduced into 
its working, but no large quantity had as yet been placed on the 
market. Over 1,000 orders for pumps were now on the books for 
delivery, and 5,000 pumps were at the works being fitted, so that 
now there would be a continuity of supply and no delay in supply- 
ing customers. As the shareholders would sce from the Financial 
News, the shares were being dealt in at a premium, and if the 
business continued as properous as it gave every indication of 
doing, there was no reason why they should not attain a premium 
of £5. 
Inquiry had been made by a new firm, who had introduceda 
neumatic carriage wheel, for a supply of pumps to them, and the 
developenent of the business would undoubtedly extend to all 
classes of vehicles, including motor cars. 

Evidence of the utility and demand for the pumps is shown by 
inquiries which have been received from St Petersburg, Canada, 
India, China, and, in fact, all over the world. 

The business was commenced modestly,,and he felt sure would 
be conducted intelligently, and industry on the part of the 
directors had not been wanting, and the shareholders could rely on 
the best results attending their efforts. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 





—— REcEIPTs. -—-RECEWPTS. —y 
Apl. 1, "98 Apl. 1,°97, Week Week 
to to Ended Ended 
May 14, _ May 15, | May 14, | May 15, 
1898. 1897. 1898. 1897. 
sil cit nt 
£ £ £ 
TEL. Ses bhk vas basuaewss 2,514.00 2,667,000 466.000 435,000 
| ES ee ee ee 3,192,000 3,204,000 549,001 452,000 
Estate, &c., Duties .. 1,555,000, 1,707,000 240,00 160,000 
BS ee ee. 957,000' 988,000 137,000 107,000 
Land Tax and House Duty 345,000, 340,00 : 530,000 
Property and Income Tax 2,441,000 207 ,000 114.0% 122,000 
a. oe 1,200,000 1,160,000 250,000 = 100,000 
Telegraph Service ........ 340,000 325,000 . ; 
Crown Lands ............- eo! §,000 50,000 
litterest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c....... os os 
Miscellameous ..........-. 242,427, 287,868 1,028 
Total Receipts ....' 12,836,427 12,935,868 1,757,028 1,406,000 
EXPENDITURE. 
Total Issues out of the Pxchequer 
to meet Payments from. 
Apl. 1, 98jApl. 1, 97; Week Week 
| ; to | , to Ended Ended 
May 14,| May 15, | May 14, May 15, 
1898. | 1897. 1898. 1897. 
ore £ £ ‘ 
Permanent Charge of Debt. 5,285,537, 5,288,850 41,836, 41,836 


Other Consofidated Fund oe 
Services .......... bcbeas 517 
Supply. Services............ 8,251,358 


13,800,412. 13,496,842 1,711,760 881,836 _ 


265,108 
7,942,904 1,669,924, 840,000 


£ £ 
5.564.429 6,020,221 


Balances Bank of Englamd ...........-.-.-+++++> 28908, 805.938 


Do ank of Iweland .........55- cere ee ee 





———_—_—————————————— See 


TO READERS AND CORRESPONDENTS. 


The Editor of the HconomisT cannot undertake to return rejected 
oom munications. 


j 
! Communications must be authenticated by the name of the writer 
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The Bankers’ Gazette. 
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| BANK RETURNS AND MO MARKET. 
BANK OF ENGLAND. 


| r; : for 
Accounts pursuant to the Act 7th and Sth Victoria, cap. 32. 


the Week ended Wednesday, May 18, 1898. 
ISSUE DEPARTMENT. 


| £ 
£ 
Notes isssued ...... 50,435,315 Government debt .. 11.015 3% 
Other securities ..-- , 
“Gold coin & bullion 33,656,515 
! 50,455,515 


60,435,315 
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| Ee 
| | a DEPARTMENT. The following figures from the official returns show the amount : 
£ of bills and ‘cheques cleared at the Bankers’ Clearing-house. y 
SR capital .. toes ne securi- Be siadiie Special days are given separately, together with the total increase te 
epascesececee . _ 9,200, ceseccsesesees bd,185, ; : EB. 
| Public deposits” .... 11932659 | Other securities .... 34,310,099 | °* Secrease to date in cach case — 4 
Other deposits seree . 43,135,953 Notes ee 22,986,005 - Oh ea i ak (000’s omitted.) - ij 
ven-days and other | Gold and silver coin.. 2,455,450 Weeks | ) | Stock Exchange [. py. rocs] “ Pourths © of er 
es te as 104,797. , Ending. | Tov Pay Days. (Consols Pay Days] yno Month, id 
“72,937,507 "FE937507 | Date | & | Date | & |Date] & |Date) & oe 
at A ads 1898. | | 1897. ; 7 
* Including Exchequer, noe a Commissioners of National Debt and | Jan.ltoFeb.16 1,100,364, Norn sagte inter 24,377, ae 4) 23,294, ' 
vidend Accounts. ome 7 ae Satur ities 36) soethicawe y pee pales sae / 
5 : ° & Beesses » ’ le 1 wduly J ug. ® : 
Dated May 19, 1898. H. G. BOWEN, Chief Cashier. 2 ace 154-480, ica 51,937, Aug. 5 28,696,/Sept. ‘ 1am. i ip 
. FRIDAY NIGHT. a eke 129/828) Jan. 13| SO.76L Oct. 4, 30,695,|Nov. 4] 26,239, eS 
The preceding accounts compared with those of the previous April = teense eee . 2 Sear’ _ 4) Saar tae 24,054, a ; : 
ae oe ee | Oe ae oe a ae mabe the 540, Feb. Dec. 1) ,900,' ‘2 Be 
week exhibit :— Bh cans 112,101, 24) 54,000._ 1898. Jan. 4| 29,458, 5 ; 
Increase. Decrease. o Gowen eae. Mar. 11) S488, Jnn, 3 39,450,,Feb. 4, 24,374, “ ; 
: ae nl olla rk ae te Vk, Ri 959, 3; 54,864,/Feb. 2) 32,131, Mar. 4) 25,956, i 
Circulation (excluding 7-days and other bills) ..., A cabins 107,335 May 4...... 174,057,'April 13) 50,194,|Mar. 1) =: 29,161, Apr. 4; 30,575, i 
ty rh eetalige terete tian Ae i Me sone . ee 160,526, 29, 47,241, April 1, 37,758, May 4) 28,499, z 
Other deposits... esseeeerssseeseseeseeseees Ce amend 380,188 Mitiisn: T1078, May 12) 49,545/May 5) 58967, 5 
G eYTITNENIt SCCUYTTICS 2... ccc ee cree e ee eseersenaee je | @beKeec 2,000 — ets) ime ag —— | | “ or . 
| ice gamaeites AA Get tishatateahigh Inisetnas ne <*> sh Sea 1465,155 | Total, 1898 ..| 5155405) .. | 471M) «+ | 172467,) «| 188,862, ! 

Se «od see one ache ciaeaaiMansbas bakes BE asescs- ‘ orre: i} : 
ee ee oe , ‘tomi 1897,- || 2789819, | $80,615. | 149880, .. | 120,958, " 
Sn ..< kk ak paceman s¥ncenMbts sincsccie 1,628,688 ........ Inc. or Dee.) + 345,586, ..  |+ 90,506) .. }+ 22,578). | + 17,904, a: 

: F ia in 1808 ..j|= 1237%| .. j= 2378% .. |= ISL%) .. |= 68x 
The following shows the amount of the circulation, Bullion in oe total in ontnm Pn oon |- + 
both departments, Banking Deposits, Banking Securities, Reserve B97... ..... 7,491,281, .. | 1,113,682, .. | 362,610, , 302,125, 4 
; ; D Fis 574,853, vr. eo | ; 
and Rate of Discount, for three months ending May 19, 1898 :— Ine. or Dee. — aR ae ane = | a aa 2 | 206th, a 
ze i pn rs ‘ —— in 1897 .. 110%, i= 423% 638%)... 594% bat 
- ee Circulation fbeoerities ES g * The “fourth” fell on Sunday. ry R 
Date. SO 8°") abroad or ‘6*°)"C!ME | Deposits | Banking | Reserve. 2 3 iH 
* Bulion.| A°nttor | Bank Post /Deposite| Hoag | Reverve. 3 = PROVINCIAL CLEARING RETURNS. et). 
Export. F t. oH 5 i ’ 1 2 
pe —_ 298 LK98. 1897, ine. or Dee. my 
: a salad 68,000 i 26,358,465 55. ; be a Slee. a3 ey asa : i : e iy] 
Feb. 23 34,037,215 ’ n 26,353, 357,283, 49,040,641 24,483,750 44, 3 Jan. 1 to May 7 ' 71,184,600 70,944,600 + 240,000| 0-34 aie 
Mar. 235,842,454, 78,000 in 27,036,805 54,725,933) 49,566,750 23,605,649 4 lepk aes ad ‘049. 615, "BOO: i 
35/625,994] 49,000 out 26746480 54°481.265| 49'246871.23.679.514 as Week ending May 14.. 4,049,500 53,615,000 + 434,500; 12:02 ee é a 
lf ere tke out 26,429,470 55,251,909 49,969,330'25,717,099 424 eee entnaen ee 1% a437 3 ’ 

23 33,390,743| 141, in 26,675,455 54,620,489) 49,576,371 23,515,288 43 Total BEA. 6 90 cons i @ “he ei Be: 

¥) 52:464,048| 316,000 out 27,601,685 56,428,257) 53,247,116 21,662,363 384 mene | SAIS PRPC OON Srey «ae aa) by i 
Apl. _ 6 30,054,952) 298,000 out 28,484,005 49,097,192, 48,609,718 18,350,947 37} 4 | rrp, es a ee eee aa 4 Hat 

15 29,436,468} 183000 out 27,802,810 47,902,654) 47,285,628 18,433,658 38) ow 'y) PReet as 

20 $0,270,078 499,000 in 21-382.075 49,295,757) ASLAM 19/688,005 3 Jau.lto May7 ...... 47,545, 44,316,400 + 3,228,800 7-29 1) 2 EP BEee ig 

27 51,780,643}1,160,000 in 891, 47, 9'21,037,783 413 — leak ending ; : 88 Pay 
May 5 45712,717/2'163,000 in| 27°792,980 50,809,176| 45,956.535 2.719.737 448 Week ending May 14... 2,645,500) 2,262,800 + 580,700, 16°85 a 13 

12 34,569;412)1,076,000 in 27,606,645 54,919,614) 48,963,205 23,812,767 434 rey ae Re yee Bee es feel iy 
} 56,090,765 1,384,000 in 27,449,310 55,068,612, 47,496,052 25,441,455 464 Total to date........ 50.188,7@9' 46,579.200 + 5,609,500 7°75 ia ‘ ri ehs 
aa Foc ; FS eee re a se ope sg ~~ | BIRMINGHAM — Ae ere > Sh ee ae we Pia te . °e es e ; 
Subjoine 8 ry usus > ive view e ae ‘ 

t join d is oul usual table, affording a comparative view of the PE ay a ae 21,921,400 20,906,800 +1,014,600 485 : © 2 tee Bae 
Bank Returns, the Bank Rate of Discount, the Price of Consotls, the Week ening Mav 14 1170400 1009,.3004 16 , eI ie é 
Price of Wheat, and the Leading Exchanges during a period of ee e Se aa + 361,100) 166 it ee: f’ 

‘ thr 2 Ve t Ss *< P S ; *} > »§ a) s re s > eo g ee, ee ee ee oe ee } ‘ : s ‘ ; 
; thre “r corresponding with the present date as well as ten years Woedd bo Bode ccccci 23,091,800 21,916,100 +1,175,700 537 is ; BEY iE 
back, viz.: ‘ea Be | ‘ 
a - ns | <a ‘i! » i 
4 li lat 'M 16, | May 22 May 20, M M me a he | ; | : | 
At corresponding dates | May 16, | May 22, May 20, | May 19, | May 18, > . 4am ra & 
as comveepeatins Boe ny ae ay 2 ay 8 oy ae Jan ltoMay7 ...... 21,967,500 20,529,100 +1,438,400 7:01 ‘s) Bees f. 
1888. 96. 1897. 1888. |) Week ending May 14 .. 1,491,600, 1,321,200.+ 170,400 12:09 “EE Rama 
Cireulation (excluding| £ £ z£ £ £ ate N icite ‘ce : a): 
Bank post bills) ........ 24,508,305 25,523,450 26,073,175 27,185,185 27,449,310 Total to date........ 23,459,100 21,850,300 +1,608,800 7°36 j ij ‘Reheat ie 
Public deposits .......... | 5,926,396 9,343,907 15,637,151 11,494,228) 11,932,659 aoc tna mca teint niinaibianeetl siiemmnnts ee mba 
. Other deposits ............ | 23,773,229 34,694,285, 49,262,506 39,500,539 43,135,953 | prrsror— 1). @ ete. ki 
Government securities ....) 17,055,147, 13,424,606 15,260,785 13,922,127, 13,185,953 :* B Cepate 
i Othe: securities. sce: 19.173.946 952,362 29 .496,225 28,654,701 34,310,099 Jan. 1 to May7 ...... 9,617,000 9,041,300 + 575,700 63 + . B BREESE: 
eserve of notes ‘oin, 11,358,968, 28,430,112 37 7, 26,293,639 25,441,455 sk endi , . tee ec Bee 
Coin an sien and cola) haere Wintian Taaeeee Sabicea Seasaves | Oe NE May tS esey 89 ‘eR GR 
oportion of reserve to} ’ <a te . ane os aa Pal ay 
liabilities ...... aie ee %, 643%, 582% 518% 462% Total to date........ 10,128,300, 9,523,800 + 604,500 63 : \ eet ‘ 
er rate of discount sass 3% 2 2% 2 % 4% P 7 £ : : if * tt : 
art et rate, 5 mouths oe 3 1a 11d Hota 1104 The principal items in the latest weekly accounts published by rt 2911.2 cf 
price of silver per oz. ....|  4ldd sod" Bland Zt 26,4 | the leading Continental and the New York Associated Banks are le i) ONG 
veraye rice o hy » 5 | i . . ‘ d 7 - 4 
ehonek me Weeks aaa 25 203-333 ae am 25. 164-218 a 5 583 compared below with the previous statement and with the corre- So) 8 BRRae a 
Amsterdam (short)! 121-28 122-24 | 12.23 , 1214-28 12.13.23 sponding statement of last year :— ‘24 @tbee a 
— Hamburg (3 months)| 20.51.58 | 20.59- 20.5862 | 20.5 3 20.€9-71 ‘ Md Teer Ee 
Clearing-house return . . . .'157,867,000|121,272,000! 172,387,000 152,987,000) 171,078,000 NETHERLANDS BANK. ef ee : ae 
* New 23 per Cents. Gosehens. 1 “'M ay 14, | , May 7, | “May 15, a : 3 ‘ d - * i cp 
: ; 1898. 1898. | 1897. Last Week Last Year, Be Bai at 
The amount of the “other deposits,” compared with the“ other amet. £ . £ ; _ & 2 £ & ee i 
al ee 8 . C ion—Go 000: | + + A ak ae 
securities,” showed in 1888 an excess of £4,599,283, and in 1895 an | ©%™ *"4 Dullion Silver ROT 6907 000) $850,000 ‘ 3000 ' wee Dee "ti @) Peed 
excess of £14,741,933, in 1896 an excess of £19,766,281, and in 1897 ete -— advances.. 9,424,600) 9,553,000! 9,088,000 129,000 + 336,000 “2 @ pete. 

. ° 4st ABILITIES. " +. a ; 
an excess of £10,845,838. In 1898 there is an excess of £8,825,854. Notes in circulation .... 17,920,000 18,001,000, 17,254,000 81,000 + 686,000 ‘ eat Tre 

At the same time in 1895, the money market was stagnant, the | PePosit®.-.0 546,000! 568,000! 525,000'+ 158,000 + 25,000 ae wi the 
discount , . > bi . ‘ EERE ae. 
on . om for best three months’ bills being only it per cent. AUSTRO-HUNGARIAN BANK. (2% £ee c 

n the Stock Exchange the tone was unsteady, owing to the May 14, May 7, | May 14 — j hate oF 

iff ; . . . j 5 ’ . “a q 4 : ; : 
wren which had been encountered in carrying over South - 1884, | tea Last Week Last Year. | eee ib. 
rican ¢ . : Asses. , £ £ 583s Bi 

“9s shares at the settlement. Coin and ballion—Gold| 29,308,000, 29,468,000! 27,796,000 160,000! + 1,512,000 1 £ thes 

' n 1896, at this time, after an advance in the previous week, Silver 10,455,000 10,443,000! 10,508,000 + 12,000 55,000 | eee 
discount rates had declined, the quotation for best three months’ mens rg ee ee [cS tae 
bills being |} per cent. The conditions seemed to favour a | Circulation .......---.-| 52,573,000 53,063,000) 51,935,000 _ 490,000 + _ 588,000 ! SY Tet 
continuation of low rates. The Stock Kxchange was dull in “a0 @ Pemee i 
Consequence of the approach of the Whitsuntide holidays. There BANK or SPAIN. + Ree) 
was, however. a “ ae : ; : : : . May 14,|; May 7, | May 15, + “oo & fees 7 

. er, a“ boom” in cycle shares, owing to the enormous 98. | Ade. 1897.’ Last WeekiLast Year. at oae 
expansion of the industry. ASSETS. , ere £ ae See 

At the c ain a foe sf : a | Gold....se..:.ss+eee-+--| 98330001 9,835,000, 8,609,000 + 1,224,000 8 : 
: 1 corresponding period in 1897, disc ount rates had stiffened > wel ec ha ae 4876000 5.861.000. 10.46.0060 985,000 5.470.000 mio 

ittle, partly in consequence of the large applications for an issue | Foreign correspondents 4,189,000! 3,891,000 1,429,000 + 293,000 + 2,760,000 feo : 
of £600,000 of London County Council six months’ bills, this method ea dae att ayaaye is iio Piece . — ogy ‘ it : 
of borrowing being a new departure in municipal finance. The rate Treasury bills, obliga-| i ! i. 
. best three months’ bills was, however, only }§ per cent., the tions, &¢..........--.«+, 15,325,000) 15,713,000 11,408,000 — 383,000' + 3,917,000 32e ae 
dank > ste ; we oor - LIABILITIES. i 22 @ a 
_ Mr standing at 2 per cent. Loan money was in abundant Cteaiie need 52,718,000 52,292,000 43,990,000 + 426,000'+ 8,728,000 | ar ; 

Pply at 4 per cent. The Stock Exchange was very active on the | penosits and corrent! i aie 

cessation of liostilities in Thessaly. | Bocoumts...-+--.-++. | SERA, SARAUN TSA + LAER STEED: ae 
. Sali ra ij ‘ . Fi 
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HS rey ft v ’ 898 | 
: TF 
eee spieiiens NATIONAL BANK OF BELGIUM. The following is a comparison wi | 
sahara gnigeaanelianen ae ; Pak on W rey , 
/ sar ei / _— May 5, | May 15, | » ith previous weeks :— 
, ae ial: } a 1898. 1897. |Last Week|Last Year. be =. ‘ oat 
Le i Coin and bullion 4,240,000 amuses ast £ | B 2s nk Bills. Trade Bills,* 
: Ba, ‘ ) WD eyonsees = se stiptintticaeitiiienti 
et , i Other securities ........ 16,417,000 16,739,000 iene a 151,000}+ 97,000 és ee eee oan 
= |. : ' » ¥ * 4 . be on 3 
: A ‘ 4 : LIABILITIES. ’ , ; 522,000 + 463,000 | a= iS Months. 4 Months. 6 Months. 3 Months. + Months.\6 Monae 
ie) it Notes in cireulation ...., 19,546,000 19,528,000, 18,927,000+ 18,000 + 619,000 | Oe de ee eo = 
; ' entaccounts........| 2,476,000 2,962,000} 2,420,000: 486,000,+ 56,000 | Pep, 1). .\2a"3 | 28 yo . %, - %, : 1% - 
} 4: it IMPERIAL BANK OF GERMANY. at Se 24 a 2 a 3 a SiR e 
“ SS Michi eee anne cee hates v 2 {4 
; i : at | May 14,, May 7, | May 15, Mar. 4..2¢ 3 | 25 23 8 2% 2/3 7 . oi3 
. on, ant ae 1g. 18s8. 1s91. Last Week|Last Year. | n.-8 3. : 5 : 5 3 34 3 1% 
Oe a SSETS. £ £ a 2 it 
a 2 y it Coin and bullion ....... 43,091,000 42,749,000) 45,658,009 +  342,000|— 2,567,000 | 25..24 $2 2 2 " 34 3 3 a 
ie th i Discounts and advances, 59,808,000 39,890,000] 33,931,000\—  #2,000 + 5,877,000 | Apr. 1..2§ 7 2 2 2 3 3s t 
‘ f : : ABILITIES. } ’ yorts 7. 3 3 3 ; : 
i § if Temata. es eee 56,454,000) 52,222,000, — 1,842,000) + 2,390,000 | 15..\93 3/3 : sf : : : ’ ‘ 
a0 4 Current accounts... | 24561000 22,298,001 25:917,000) + 2,265,000|+ 64.000) ET, 2H 38 3 4 Hig ale 
| \ BANK OF ITALY. |May 6..2) 3 3 sit i 3 3 "i> y 
Bie a my i <4 
Ringe te bw ses SEs ia 12 18 415 ee 
. 4 . . 897. Last Week Last Year. : caem t ‘ 
4 AssmTs. | £ £ £ £ £ * These rates ran ri a 
Bee,” | ; i a atin ae se ‘ ge from those current on the very best paper ) 
wis Menon es en. 12,322,000, 12,101,000) 12,003,000 on bills for which the Bank rate is usually required. best paper to those paid 
peee' -. & “Phd hs Atk son el bbl ' , 12,005, + 21,000 + 119,000 ‘ ; 
wim | Foreign gold bills 5,133,000 5,095,000 2972000 + 40,000) 4 cae | The London Produce Clearing-house supply the following 
BGS ss siivs 855,000 1,83 4 4 x Stein » atte d oe 
S| : State notes& smallchnge 1,252,000 1523-000) FaRs 000 271 p00 - 1,231,000 ees for bar silver, —= and future delivers te: 
Ba - 2 if —ecererder ey er BR ee ee mse ‘695,000 ———_-——_-—— May ———--— 
j ' Ka State loans 215) .184,000; , + : : ae 
7 . Credits,internal & abroad) 4,874,000 5,640,000) SST ANS 89,000 736,000 | Delivery. 14. 16. 17. 18 19 es 
% ; LAABILITIE . 5,640,000) 5,082,000, 766,000 208,000 | Spot 26 265 5 ? ; 20. 
vet ete cee ”......| shimmatil saneraee |Spot...... 26 .. 26is -. 26ig .. 26/5 .. Gi .. O64 
a Mote citculation ...... 29,591,000 29,667,000} 29,385,000 — 76,000 + 205,000 | May..... . 264 .. 26s .. 265 .. 267 ost 
f ne “eee apes 5,594,000, 3,812,000, 3,131,000 218,000,+ — 463,000 lJune .... 262, 26+ 26} 6 °° Soe 
i. } i I its at notice 5,866,000 6,061,000! 6,265,000— 195,000 ~ 399,000 | Juiy a |. 26% a oe ma on “ 
eo BANK OF RUSSIA 7 eta a ae 4 ++ 26i5 .. 2} 
ve The following is from Messrs Pixley and Abell’s Cj 
: iat ars . . ale “y § Abell’s Cir 
f i TApL S| Apt 1 | -Apeil 35 dated May 19th :— cular, 
i aa » . », (May , 
e ih ee 1898, 1898. "| "1897. "|Last Week Last Year. Gold.—Bar gold, fine, 77s 9d per oz standard; bar gold, parting, 
ag Ct et _. 111,955,000 112,887,000 enseneee a Bau a 77s 94d per oz standard ; United States gold coin, 76s 5d per oz; 
i Silver & subsidiary coins 4,488,000 4/452,000 3,650,000|+ 36,000 + _ 838,000 | “rman gold coin, 76s 5d per oz; French gold coin, 76s 5d per os; 
Be Tressury debt...” ..’| y¥s0n000| 17500000 SAS 3,931,000 | Japanese yen, 76s 5d per oz. . 
eo ee en oon 88 500, 500,000 58,378,000 : —40,878,000 | Silver.— ilv J. :; : 
A Discounts and advances 25;497,000 25,608,000 30,085,000 — 111,000 — 6,588,000 setae 5 pe ee aan Beare pee es Canter’; ber ie 
1} Securities .............. 3,206,000 2,961,000, 2,909,000|+ 245,000 + 297,000 ea per oz standard; bar silver, containi 
hog se anne Pu. ; , 4grs gold, 26d per oz standard; bar silver, containing 3 grs wold 
Bt ‘i Motes in cizcalation .... 94,567,000 83,642,000 97:014,000 + 1 228000 12,447,000 26,°-d per oz standard; cake silver, 284d per oz; Mexican dollars, 
; Bi ; . cecese DL OTT 885, .216, + 1,759) + 10,428, ; saleai , Aree, : 
Bee Deposits ...........:.... 16,987,000 17,192,000 17:114,000|-- "205000 — 127,000 “a Tr ——— re eae 12s 64, 3 per cent. diseount, | 
Bt % 3 All items converted at 10 roubles per &. | Rs 6.000 000 ao eee on W — meee for tender 
; re 2 ; NEW | . : ’ e nces on india, 1e tenders amounted 
fies YORK ASSOCIATED BANKS. | to Rs.10,540,000, at prices ranging from ls 331-32d to 
a om ike a May 7, | play 15, ls 4 3-32d. The following statement gives the result of the |} 
hice Gb Rein _ - ue Last Week|Last Year. | sales from the beginning of the current financial year :— 
oo 4 ae Specie se seeeeseees, 32,688,000 31,958,000 17,626,000) + 730,000 +35/p62,000 : ite. . a 
fj i} if a Legal te nders tae 10,048,000 9,806,000 19882000. + 242,000 _- 9.834.000 April 1, 1897, to March 81, 1898 .......+-++5 141,839,327 .... 9,097,281 
4 ma soans and discounts .... 7344 6 ) cic ans / _— outdda 
4 ¥) f waar” 4 discount 114,734,000 114,218,000 101,190,000 + 516,000 + 13,544,000 | Anril 1 to May 9,1898 ......... pilheud veseoe 88,690,125 .... 2,568,190 
note |S Lh Circulation ......+.++. 2,938,000 2,920,000 _ 2,896,000 18,000 + 42,000 ee 0G GG a sete vissccanennctonve<is 7,725,213 |... 615.810 
soe Me Net deposits ............ 133,344,000 131,924,000 114,442,000 + 1,420,000! + 18,902,000 “46.415 3,084,809 
i fa : ie i] LESERVE (Specie & Notes) 42,7: } 9 ° ~~ 415,348 + § u 
(i Lue oe Legal res a. 12,736,000 41,764,000 37,508,000,+ 972,000 + 5,228,000 Allotments since] Friday last :— ; 
; é 55,336,000 981 
ii we i Excess of actual reserve 9,400,000 8783000 71898000 : otaen + 4,726,000 Rs. 
cere Sena a = Sn nn een tee | Satunbiay .......0.- 400,000 in transfers on Calcutta .. At 1s 49-324. 
Te Lib & ny Dutch 6 ~ ie i. aA: the Reichsmark is converted at ls; the Austrian and the Monday .........- 500,000 in transfers on Bombay... At ls tid. 
$ Pick . oe ae oe See Bog honed ee lira, and peseta at 25 per £1. American Wednesday ..... .. 429,000 in bil’ on Calcutta ...... | At ls 4d, about 84 per 
‘ae : rn ny See Chae cea aba eade s,198,000 in transte woe sida.) At 1943-34 about 
Rd i - i a ” reeeeeee 3, IB, ers on Caicutta t Is 4 3-B24d,a 
See kte ce iy Discount and Loan Market.— Market rates have drooped tae eeees 1,512,000 in transfers on Bombay. . “pee cent. and above 
oe i Me all the week, the movement culminating i shar a iene’ ‘Gaiatineantaie. to} 
oe " ian Sdhien salt Sha aa rae in a sharp fall since wae sevevees aan eS bills on Madras........ At Is 4 1-ad 
td he issue o t ie Bank Return. This has brought the rate for | —-— ="), oa ve _ - wane vee At lsd ROM P 
A tl % Saas of all dates to about 3} per cent., which is a heavy Next week Rs.6,000,000 will be offered. ; 
¥ : °C »> when ec —_ ‘ : . ’ : . ‘ . 
HE) - tsi decline why n compared with 33 per cent. ruling a week ago. Tenders for £500,000 London County bills were opened on 
} ” ’ The fall is due to the rapid strengtheni ©" 117th inst. at the Bank of England. The appli ations amounted ji 
‘. i oF ie} ay strengthening of the Bank's | ¢. £2.684.000. Tenders at £98 5 Bld — t ill receive 
a al resources and the large supply of money tl a cated ete vam Oia = 6 S Gjd per cent. WI ke 
yf it able from the Japanese oe ace - pas hoeoune avail- | about 11 per cent.; above in full. The average discount rate 
i r+ eae ee | se funds. Loan rates are 2} per cent. for | per cent. was £3 6s 9d. 
i * Et 5 AV-LbO-aay,. AT * seven-day . . ’ y ‘ . , ° . . i 
ee ty ; i “e id 3 for seven day loans. The Bank Return | The ¢ apital and Counties Bank. Linmnted, has established a 
; ; ( Si i _ > , , Y ‘ 
i 8 n vddition to the gold stock of £1,384,000, of which all branch at Dover under the management of Mr H. 8. Cundell. 
Bvt t mut £137,000 was received from abroad. The amount of For the discharge of a like amount of India bills, payable on 
ae tr 1 bullion now in the possession of the Bank is £36.090.765 June 3rd, the Secretary of State for India in Couneil gives 3 
iy i 0 There was also a contraction of £107,335 in tl ir nen | OOO that tenders will be received at the Chief Cashier's 
os + la iaiy Mists Cal eee seed in the circulation of | Office, at the Bank of England, on Friday, May 27th, at two 
nt uh £1,629,000. TI eee dition to the Reserve was | o'clock, for India bills to be issued under the East India Loan) & 
‘ 7 \ eee ie total now amounts to £25,441,000, and the | Act, 1893, to the amount of £2,500,000. The bills will be in s 
z 
. 


proportion of Reserve to liabilities is 2; higher than last week, | “20U"% of £1,000, £5,000, or £10,000. They will be dated 
at 464 per cent. The market repayments to the Bank as June 3, 1898, and will be payable at three months, oF % ’ 


released Other Securities : months, or twelve months, after date (at the option of 
Public he pened reat ans amount of £1,465,153. The | persons tendering), viz., on " September 3, 1898, a Decem- 
an Sve s186n 9,186, while the Private Deposits | ber 3, 1898, or on June 3, 1899, respectively. 


show a decrease of £381,188. LONDON COURSE 0O ANGE 
E OF EXCH . 


Me 
: 
toe 


= es 
a - 
~e a se 
% ney 
ww 
, 


err 
% 


aes 


REE elle: diet 


Acs ayes 

































35 eS 

shilie # The subjoined table — 

ey jae subjoined table shows the rates quoted from day to day a 

p: ' ' Ss : Price Negotiated on c * 

ut nb eo a On. Usance. — — May 1s. 

‘ i= Bi aa aaa et — May 17. 

2 + at: Last | ; ; = : ae emma etre ne 
% e i | Fri, | 58. | Mon.| Tues.) Wed. Thur. Be i i ie eck Cheques! 25 324 25 374 25 5 
B} a Et i. day. ee dccat ket uctaLehaeciaetn 3 months! 25 46} 25 oat . 47 2 

” , : | « 7 2 ez : arseilles ..... Rain sl een abe d 25 474 25 523 | 

e Be ile Ratit os is ah cudiaten iid a oid . » lq ” 4 * 4 mh |b |. % |. % RMMMMIRGN ooucucteercocnceeee? At sight 12 i 12 a | zB 

fe ey Siaetes ontan at Maced ae a" ie” le DS thnks eke eieaniss ‘3months 12 4% 12 4|2 #2 Oo 

* i 60 days’ bankers’ drafts ........ i344 al3 3 7 Is, 0 o:<us on 98000 sen tn ignesiuel » | 20 68 2 72 20 ¢ . n 

+ a $ months’ ao See ae 5 te tty Fy fn Sip Bombers pads cue Geel patneaes off | ” » = = = 4 67 ot 

: —06U6”UlUlt~‘“‘i;‘“‘“‘aR RT GD ccc cc stccccces | OES ccc ccccccscscceccopece) 

+> F 6 months’ do ............ Ri > ceo 3" Vienna and Trieste ............ = 12 233 12 264) 12 B | 
i! Loans:—Day to day... .....2.2.2]8° 4 Be" 3 ak” 3 ig a Sete crn sscectereen-} ces a Oa a 
i SUE vn psinoscobtedivactecers 3 4|3 343 34, ae St Petersburg ...........-.++++: » |e 25 24g 

q? Fortnight (at last Settlement) . .|4 4 4 a3 RS 3S 3 ES 2433 24h | ate Mit 
vi Dep heesenene > Dantes Saree ‘ 4 4 Ronen, Taras, isha sane ena “ 27 72h 27 823 | | 624 nom 

i scount houses at call ........ rid, Barcelona, &c..... acaail 26 . 

Le BRIE 5 ive suede iS edaieT By 2 4 | Fs 2 LASDOM «+--+ ++ +2e-ee eens sees) » |B 28h | 3 e 1H 
% ' RONNIE 5x oa:0's nae sgumoneene | re 5 7 2% 5 | 2 681 
% CT 
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The discount quotations current in the chief continental | balance a fall of 2 has occurred in Spanish, and 4 in 


cities are as follows :— 


Bank Oo Bank 
Rate. Market. Rate. Market. 
% % | % % 
Paris .....- 2 Mar. 14, 95) 12 | Genoa...... 5 3 
Berlin.....- 4 Feb. 18, 98) 3+ | Geneva .... 44Mar. 30, '98) 33 


Hamburg .. 4 Feb. 18, '98) 3§ | St Petersbrg 54Jan. 23,98) 43 
Frankfort .. 4 Feb. 18, 98) 32 | Madrid .... 5 June17, 96) 5 

Amsterdam. 3 April 13, 97} 2} | Lisbon 
Brussels .... 3 April28, 96) 23 
Vienna .... 4 Jan. 22,'96) 4 | Christiania . 4 Jan. 25,'98) 4 
Rome ...... 5 Aug. 27, 95] 3 | Copenhagen. 4 Jan. 20, 98) 4 
Parin ....0 5 Aug. 27, 95) 3 


At other centres the latest recorded quotations are :— 


..«. 6 Jan. 25,°91) 6 
Stockholm.. 5 May 18, 98} 44 


% % 
New York (call money)..14 to 2. Calcutta, Bank min. .... ll 


Ditto (endorsed Bills) ..54 to 7 Bombay, Bank min....... 12 


FOREIGN RATES OF EXCHANGE ON LONDON. 
| 
Rates | . Rates 
ae of Ex- |Usance. et of Ex- |‘Usance. 
™| change ™ change. 
Paris May 20 25°334 Ch’ques Rio Janeiro. ... May 18 5id Wdys st 
Brussels 18, 25°38 Buenos Ayres..Apl. 22 483d 90dys st 
Amsterdam . 18 12104 | Short. Do Pm.onGold May 19 158 4 
Berlin +} 18) 20-495 ” Montevideo.... Apl. 23 514d 90 dyast 
Do oo--|— 18 29 3 mos. Bng Sng 
Hamburg . - 18 20°29; - Melbourne .... Apl. 64d pm 60 dys st 
Frankfort . 20, 20°494 | Short. Sydney ........ 64d 4pm e 
Vienna .i—- 20 1285 | , Adelaide ...... — 64d &pm 
St Petersbrg 19, 93°75 | 3mos. |Caleutta ...... May 20 1/44; / | tel’g'ph 
New York .. 20 483 (60dysst Bombay ...... 20, 1/4.4, 5 | tr'nst’r 
Lisbon ....| 18 29% Sight. |Hong Kong....— 20 1/104 4. sgt. 
Madrid ....\— 18 4737 | « Shanghai.......— 2 2/63 ~ 
Italy ! 18 27°36 ° 


The following are the standards for gold points of the 
principal gold exchanges :-— 


Frances FRENCH. Maras. GERMAN. Dollars. AMERICAN. 
25.524--4 p. mille for us 20.52—5 per mille forus 4.89 —5 per mille for us 
25.224 —Par 20.43—Par 4.867—Par 

25.1244 p. mille agst us | 20.53—5 p. mille agst us 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque” exchange 25f 334c, or 42 per mille for us. 
German short exchange .. 20m. 494pf, or 33 per mille for us. 
New York exchange} 
“Cable transfers”) 


THE STOCK MARKETS. 


Business on the Stock Exchange during the past week has 


..-» $4.864, or § per mille against us. 


been on a restricted scale, as operators are awaiting further 
developments of the war between the United States and Spain, 
operations for the moment being nearly at a standstill. A good 
deal of apprehension, too, was aroused by the tone of Mr Chamber- 
lain’s speech last Friday, which gave rise to a great deal of com- 
ment both here and on the Continent. On thewhole, therefore, 
markets have been somewhat depressed, and quotations are 


generally lower. Consols at one time showed quite a 
distinct fall, but have recovered, while Foreign stocks 
have all declined more or less. The depression has had 


less effect in the Home Railway market, but even there 
movements are all in the downward direction. Scarcely any- 
thing has been doing in Americans, except in the way of a few 
sales, but the stock offered has been for the most part readily 
absorbed on arbitrage account. In the Miscellaneous depart- 
inent the principal feature has been the weakness of electric 
lichting shares. Mines have been dull, and prices have given 
way a little in most of the active sections. 

Home and Colonial Government Securities.—In spite 
of an easier tendency in the money market, “ gilt-edged ”’ 
securities have given way to some extent, owing chiefly to the 
disquietude produced by the tone of recent Ministerial speeches. 
Consols have been marked down to 1104, but have rallied 
sharply on ‘“* bear” closing, the latest price of 1103 showing but 
little change as compared with last week. India Three and 
a-Halfs have fallen a point, and there is a decline of similar 
extent in New South Wales and Queensland Three per Cents. 
Among British Corporation stocks, Metropolitan Three and 
a-Half and Two and a-Half have fallen 4 and 1 respectively, 
and there is a decline of 1 each in Bath, Bradford, and Chelten- 
ham stocks. 


marked up 5. 


On the other hand, Manchester Fours have been 


——CLosinGg PrRieEs 








Last | 
Friday, Sat. | Mon. Tues. 


Cons. 23% until 1903 


then 24°%,, red. 19231103 1 1l0f+4 Loni 110 sno g1l0g g 1103 1l.. 


Move- 
Wed. Thurs. Friday ment. 





Do acct.Junel 111 4110¢4ty1 110 41108 gllog 41105 14 — 
29%, red. 1905 ...... 104 5 1 41 104 5 104 5 104 5108 5... 
24%, red. 1905 ......103 4 103 4 103 5 103 5/103 5/103 5105 5 + & 
Local Loans 3% Stk. 109 11 |109$10} 94/108 10 108 10 108 10 10810 — 1 
Bank Stock ........ WS 8 M3 8 B43 6 HS 8 MS 8 HS 8 MS B.. .. 
India 34% red. 1931..113 5 1123 3112 4/112 4112 4 11214 — 1 
Do 3% red., 1948../105 7 /1 1 104 6 1105 71105 7106 7... . 
Do 24%, 1926...... 91 3 14 90h 14 90 2/909 2:99 2 9 2— 1 
Do Rupee Enfaced| 62 3 62 3|61 3/61 3/61 3,61 3 61 5 — § 
Met. Cons. 34%, .....114 8 114 6/115 6 (114 7/114 7/114 711417 —- 94 


Foreign Government Securities.—Mr Chamberlain's 
deliverance caused quite a sensation on the Continent, its 
effect extending to the bourses, with the result that prices were 
lowered generally. There has been a partial recovery, but on 














Portuguese, the exchanges for these countries each showing a 
further fall. Italians have moved up towards the close. 
Egyptians, Turks, and Greeks are all quoted lower than 
last week, and the Chinese Gold loan of April, 1895, has 
fallen as much as 2}.. South Americans have been neglected, 
but there was a pretty sharp rally in Brazilians on Wednes- 
day, and they now show an ad¥ance on balance. The leading 
Argentine issues have fallen 1 to 14, and Uruguay old and new 
loans are } and 1 lower respectively. There is no appreciable 

change in Mexicans. 
The following are the latest closing prices, &c., of some of 

the leading stocks :-— 
“ Making-up” 


—Closing Prices— Rise Prices 
Last Week. ‘To-day. or Fall. May 10.Apl. 27. 
Argentine 5%. 1886-7 .......... 88 . 872 &.. 1 .. 83 .. & 
Ditto 1891 Funding.......... sel 7 z asi éf a 1 .. Mh.. 8 
Ditto National Cedulas B.... 344 Sax... 33 4x .. oe wee 
Brazilian 4% Bonds, 1889. ..... | T 1, Oh Rives : ye PF ae 
Ditto W. of Minas 5% ...... 47] 8% .. 464 com o MAS 
Bulgarian 6%, 1892 pay oeear On oy. Ge. a oat oo oe 
Chilian 44%, 1895 .............. BS: Gwe. ere, era 
Chinese 7% Silver, 1894........ 9% 8 .. 9 7 .. 4... Th.. DW 
Do Gold, 1896 5%, ae ay oe ay Bee a oat .. 9% 
Egyptian 4% Unified Debt .... 107 4 .. 1063 74 .. t.. 107 .. 107} 
Do 34% Converted . -.-. 1019 2... WIG 2 -- 103 .. 101 
French 3% ..... sbouscaseocks: SOE tee “Se 4 .. lls .. 100 
Do 34% eoccts Sn Oe eae. ae + . 1054 .. 104 
German Imperial 3% 1891 .... 944 55 - * at + 7... & 
Greek 1884 * . sees 38 5 - 37 % 38 e* 39 
Do Monopoly 4% sap eee 414 24 % 2h .. 42 
Hungarian 4%, Gold Rentes 1003 la .. 1008 jj 4 ae 1008 
Italian 5% Rentes dn sa-. rk t ' t 4 90 .. Wh 
Mexican 6%, 1888 ben :. BR 6 .. Wh .. 
Peruvian Corp. 6% Bonds .... 39} 5 | ; 393... B 
Portuguese 3%, .. ee ep a a it ci: eee 164 
Russian New 4% is adnate > .. 1023 34 . 103 .. Wl 
Spanish New 4% ae atan an ova Gee Oe oe —_ “ af 
Turkish 34% 1894 éocbctane > ae ee : a Te 
De Bee Bo aves eaten canna 434 4%... 4 a. 7. 4... 44 
United States 4% 1877 ........]10 4 ..ll0 M4. fon ag wate as 
Do New 4% ee ey Re bet ee, £453 
Uruguay 34% Bonds .......... 4} %.. @ oe 4... 44.. 43 
Venezuela 3%, 1881............ HD 3 oh, Bs mB 1a 


British Railways.—Except the Great Western, which is 
feeling the effects of the South Wales coal strike, the trafic 
returns for the week made a fairly favourable comparison with 
the corresponding period last year. The market, however, has 
felt the influence of the general depression, and though but little 
business has been done, the variations marked are all towards 
lower prices. Great Western has fallen heavily on the issue of 
new stock, and Midland Deferred is 1} lower than last 
week. North-Western and North-tastern have fallen 4 each, 
Great Centraland Great Northern issues have each lost ground, 
and there has been a decided reaction in the stocks of the 
underground lines after the recent sharp advance. Metro- 
politans are 2 down on the week, and Districts ]. The stocks 
of the passenger lines have not escaped the general depres- 
sion, the deferred issues of the Brighton, South-Western, and 
South-Eastern ccmpanies each being about a point lower than 
a week ago. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£14,366, equal to 1‘1 per cent. for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £7,419, equal to 4°3 per cent. 
For the half-year to date the English and Irish lines exhibit an 
increase of £546,882, or 2°2 per cent., while on the Scotch lines 
there is a gain of £70,695, equal to2°8 per cent. The latter are 
calculated from February lst, instead of from January Ist, as in 
the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up 
prices at the last settlement are also given for reference pur- 
er “ Making-up” 


Closing Prices- Rise Prices 
Last Week. To-day. or Fall. May 10.Apl. 27 

Barry Deferred Ordinary ...... oe ee os oe ce 
CaRORORII sas o's oe oe cc cs veeenes 14 aca 4... bce Bi ve 

Do Deferred aman ox vet ps +... 56h... 55a 
City and South London . 67 7 ree ee ee 
Guset Comte... dcincsccvestnnce Se 41 42 .. 1 404 .. WA 

Do Deferred ake ae , he Pree con £¥ ta Be ae 

Do London Extension ...... Se. OO oe EE be ed. pe Ge eee 
Oe eee: — 6S Oe 4..— -- LIS .. 11D 
Great Northern Deferred ...... 4 oe . wee o Sas 
Great Western caver e os 2 a ee Jc Pees a 
Hull and Barnsicy .....-... oe se - ‘a -- 08 .. WG 
Lancashire and Yorkshire — 2... 1p 7... ] .. MO. 
London, Brighton, &.,“A”.... 17 pace s..- in Eos ee 
London, Chatham, and Dover.. 1 la ots oe bee 

Do Arbitration Preference .. 136 j 6 .. 16 iS 
London and North-Western 197 on ace zg .. 1973 .. 19% 
London and South-Western .. 223 8 .. 222 7 .. 1 .. 4 .. 2 
Metropolitan Consolidated .... 1 - 131g — 2 «2 UM .. 1 
Metropolitan District.......... oe + oes & 
Midland Preferred ..........-. 4 abe — ‘ig hi 

Do Deferred ..........-+-+++ 87 4..— .. &%.. & 
North British Ordinary ........ 4 4% hw — «=e TR. F 

Do 3% Preferred ..........-+ a ee te rex, b0 oe 
North-Eastern—Consols ...... 1 17 ooo &.. 1.. 1 
North Staffordshire. .........-. 1 tot vo.ge ee dares ae 
South-Eastern “A”.....-...-++ 1 4..n0 .. 108 


American Railways.—The uncertainty regarding the 
movements of the Spanish fleet have given rise to considerable 
doubt as to the power of the United States to bring the war to 
an early conclusion, and until the probable course of the war 
becomes clearer, very little business is likely to be done here. 
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Prices have in consequence been kept asa rule somewhat below | marked down 1 to 2 points as compared with last . fi 
parity, and but that the stock offered has been readily taken up | Mexican issues have also lost 1 or 2 points, and South Ameti- be 
on New York account, the decline in prices would have been | cans generally have been flat. Argentine Great Western fe 
more pronounced. As it is, there is @ fall of 1 to 14 in Erie fallen 3 points, and Cordoba and Rosario 2. Several Brazil | 3 
issues, Illinois Central, Louisville, Norfolk and Western, | Railway stocks show a small recovery, and North-East of cl 
Northern Pacific, Southern Preferred, and Union Pacific, | Uruguay shares have also improved, but Nitrate Railways have N 
while there is a smaller falling off in Central Pacific, Reading, | further declined. 7 | 
and Southern Railway shares., The bond market has been The following shows the net movement on the week és Ht Je 
almost stagnant. The only movements of note are a rise of | of the principal issues :— , some | G 
6 in the Mobile and Montgomery bonds of the Louisville and | a, : 
: ; ‘orth Closing Pri Making-ap” | 
Nashville Railway. and a fall of 1 in Eries, Northern | oa Sesine tices tine Print h 
*) Pacifies, and Readings. | Bombay, Rerods, c........... — ane yw? = May 10. 4 n | 2 
. The following are the latest closing prices, &c., of the more Buenos Ayres and Rosario Ord. 2 5 Th 4+ 4. ye i. 
: : a | Canadian Pacific, Shares ...... 4 8 4. 4 ts E 
prominent issues : “Making-up” | Grand Trunk of Canada Ord... 85h fh... ni lab : . 7 +s % li ; |r 
Closing Prices Rin Prioms | Po Rint Rralerence on GP a PS om Tt 
Last Week. To-day. or Fall. May 10. Apl. 27 Do Third Preference ...... 274 3 223 3 B.. @ .. | 
Atchison 5%, Preferred ........ 32% ry ** 31z 3 . i hee oan 242 Great Indian Peninsula oe 165 70 163 8 ae se 223 ** j 
Do General Mortgage dew Ge aE ced) 2 és b... Se ee Mexicnii eee Gaines” is 13 7S es 2 . 6a / L 
Baltimore and Ohio...........- 18) 29) .- 18819)... .. ..-- Ib.. 18) | “Do First Preteence  .... wh a a 18h aa t 
Central Pacific Shares ........ 134 x 12% a. 4.. B3.- 11 | Do Second Preference ..... 3] ak pe oo 2 7%... Tl 5 
Chicago, Mil., & St. Paul,C. Stk. 988 & .. 99 ; ay ee ee | Nitrate .. Pe eee 5. zs 43 5 ie * . a8 once ‘ 
Denver & Rio Grande Ord. Shs. 12 Zs ied $..- ? te = os af | oe ; + Sb. @ : | 
Do Preferred Shares ode ae 46 ——- st - ' . a ; - oa 
Bre Ralleoad Com. Stock qo ; ‘: aah ; cs eee ‘ ce i — Mines.—The various sections of the Mining market have | 
— tenes Tt 2 “ 7 ie “< 13 . | os iat | been in a state approaching stagnation nearly all the week ; | 
mitesin Genteal Sinenes “*** 197 4 2 1058 6h. — 18... 1088 .. 100 | and prices are {n most instances lower on balance where they ' i 
i Lake Shore & Michigan 8. Shs. 185 95 .. 185 95 .. .. «« 190 .. 185 | have moved atall. Among South Africans the tendeney has i 
Louisville & Nashville, C. Stk. 552 GR .. 55h B..— 2.. S5R.. 47 been distinctly flat, sales having bee oe / c= | 
New York Central Shares .... 18} 4 .. 1174 8} } .. 1184 .. 110 raed . » Sales Having been pressed owing to dis. ‘ 
! N.Y., Ontario, and W. Reg.Shs. 158 §.. 15 3. re quieting statements regarding the supplies of labour and water, & 
| at Norfolk & Western Adj't Pref. 51g 2%... 51g §..— 4+. 52 .. 4 | though it has been rumoured to-day that the water difficulty 
; ¥. Northern Pacific Preferred 674 Sax... 664 Tax... — 1 .. 684... 61 likely to t solved by s : ¥ . . y is i} 
/ ne Pennsylvania R.R. 850 Shares 594 gx... 588 gx..— 4.. @ 574 Ikely to be soived Dy a reportec important aiscovery, The } 
‘ ef Reading st eas ee os Sa § jm irket has not even the support which is sometimes provided \} 
ft 145 “ey ae Be n=. ¥ . 301 * at | by “ bear” sales, for the speculative account is unusually 
4 Union Pacitic Shares iy, eo —- h.. # .. 1% | small in either direction. The heaviest fall has been in Rand \| 
% Wabash, 8t. Louls, fo.. Prt. She 19 = i? 194 2%. - i . id " a Mines, which, at 28%, show a decline of 14; Ferreiras have 
aes aie aie es anh given way }, Jumpers }, City and Suburbans and Goldfields 
: Colonial and Foreign Railways.—There is still occa- 


sional talk of a pending settlement of the rate dispute, but 


Beeps §, Village Main Reefs and Wolhuters © . Consolidated 

























































































| Goldfields Deferred, Crown Reefs, Geldenhuis Deoops. Heriots, 
/ nothing definite seems to come of it, and in the meantime the | and Modderfonteins 4, Knight's, May Consols, and New Prim. 
. rate cutting, with its detrimental effect on net revenues, goeson. roses ,';, while many other issues have receded about 
i Canadian Pacific shares have fluctuated between 844 and 85}, 4. Bonanzas and Jubilees have improved }. and have thus 
' and close at about the top, with a fall of } on the week. Grand | prevented absolute monotony. After sor: rregularity, | 
a Trunk issues have been fairly firm, the traffic return being | Chartered Biitish closed { down, at 2,;, prob m profit. 
' me unexpectedly favourable. There is, however, a decline in the | taking by some of the subscribers for the new ‘s. South 
* Chik Yoke Be Guaranteed Stock, the Preferences showing small advances. | African'Goid Trusts haye declined 3, Barnato Consols ¥4, and'|} 
i Riise Bl Although the dealings reeorded in Indian Railways have been | Johannesburg Investments 2. Diamond have also | 
Pee! 5 : at fairly firm prices, the official quotation is in many cases | reacted, De Beers to the extent of 4, on Cont ‘tal selling, 
| bah’ iF yy —- —_—— ——- a —- —--- = a at ee 
t ‘ : A is ¥ 
Nace e HOME RAILWAY TRAFFIC RETURNS. | 
we = & ee - - — —_—_—— . -— ~ a - 
i ’ at 1 . 4 \ Div. % Ksceiuts (or Wee a | 
3 i fi i A: Revenve 2nd Half, 1897 per ended May 14 Tratic Oost $ Aggregate Receipts this Half-year Are | 
if : i! ; k Ni Annum o2 |$43) 2 “a per Mile r Miles Opes 
: a *hP “4 — 3 |\te* a -)e ner <p this Half-yoar. ia 
} ; fs " . : Gross | Work- Fixed =e = ye ef «| 4 Es aa at. jae = j = Passengers, &c. Goods, &c. i ! 
1th a Re- ling Ex- Oh'rges\5~ =~ dae S25 33 te... Mile. 3 a 
we na kweli 3 celpts. |penses Sis Be mms) co | S> ~|1888)189/ | 5 _t90_| _tmar_ | 1998] taw7. | 18% : 1] 
ee Pah é, ; £ £ £ ENGLIgg. z z & « a £ os £ a Se. 4 2 a 2 t p 
a ae 203,575) 101,950! 60,664 10 | 10 Barry.............. as - | 3,094) 19,231.10 5239 134,021) 2764 ide oped aed “».,| 185 179,515 
¢ : ' « % 161,293, 96,525 63,148 nil. nil. Cambrian 2,513, 2,897) 635% o,t2t) 21 | 21 27,562) 54 39,715 39,703) 51,354 47,234) ai 13 
ae om Bote ; : ; 14 2 Furness sebccsecccevccecscet BAT Vane aru Ges. 65: Oe ie 63h 35,2:8; 33,993) 155,935, 151,0.5) 170 4.8 
i. Ba ee 1324,396! 767,147 627,336 4 1 (Great Central............. ....| _ +: . | 69,203 57,853.172 [167 113,947) 42, Ate . . . a4, 6,812 
1 oe cre . 2724,481/1508,237 860,38 2 | 5 Great Eastern ................| 44,935 35,970) 89,S95' 78,499, 7) 67 | 47,70L/119} | 801,755) 772,595) 713,990) 7)1.095/1,52 72) 1,47 .B0L) Le 
‘ § fat ” 2751,657 1686,944 641,485 34 5 Great Northern 35,918 53,651. 95,585, 93,710' 90 87 65,039 1135 715,938)  697,94/)1, 107,675)1,12 5,29! 1,83 51 733 1,0 } 
: oe tee a ; §304,628,2¥42,300 1485,272 4y | 74 Great Western ................| 87,25) 92,559/179,069)189,650) 70 | 75 = 58,2617) -1,453,90) 1,404,093 11,345,927)1,89 1,840! § 294,45 03) 2,87 
? eons & 2573,1111458,960 674,748 5 5+ Lancashire and Yorkshire ....| 35,412) 6),023) 99,449) 92,097|174 (174 9,523) 1455 659,315, 646,o917)1, 199,192) 1,035,578)1,795.9 | 
: 2 ere ; 6697578! 3812,599/1404,534 4 72 |London and Norvh-Western ..) 97,555 145,679,241,239) 258,603 126 124 55,798).975 1,698, 971) 1,65),595)2, 55», 577) 2,994,65./ 4,554,554 4,2 j 
by ue 1985,548) 764,911 407,042 4% 84 London, Brighton, & 8. Coast! 35,945 11,659) 51,512) $0, 06/105 10) 55.2341 185 694,917) 678,419) 255,992) 253,956) 959,819 850,16 
; ee . ’ 2350,772\1306,209 625,740 54 84 |London and Sonth-Western ..! 47,075 24,614) 71,981) 72,646, 7> | 77 45, 351/22 04 859, 77) 837,293) $40,957, 423, 712)1,319,914 1,257,9'0 
} a 5° a ; 882,169) 446,750 367,872 nil. nil. London, Chatham and Dover) 22,576 0,392) 24,793, 24,182.15) [132 143,954) 194 393,690} 395,954) 182,597) 115.63) 522, 5)4,234 
, i at ‘ 186,267, 97,950) 39,590 24 64 London Tilbury and Southend 5,638 1,615) 9253) 5,059 63 026 42,233)1334 65,773; 62,627) 3,595) Si,s7s) 99 95,997 
¥ * ry ~ tee bs © 6, Maryport and Carlisle ........ 68. 1,452) 2,025 1,882) 5) 45 2,251) 157 6 +, ee > | wr 37,49 | 
: Meee ume fas 412,825) 18,103 148,047) 32 | 32 Metropolitan.................. ; 16,278) 15,951,255 247 | 177,759/1354 ee eee } 31,122 36,624 
ee ait _ 217,252) 105,860, 119,063 nil. nil. Metropolitan District ........ ° : 8,541! 7,995542 210 552,729) 28 . — . : 16),95> 195,747 | 
+. is . ; $2355,998/2978,305.12:6,582, 54 © (Midland ..................005, 57,193 123,538) 189,751 182,737 137 (155 49,119, Bt 1,075,629 1,053,084 2,699,735) 2,551,155) 5,675,555 3.4619, 177k, 
Lat ‘ ub 4225,698/2454,408, 785,077 52 7 North-Eastern idkinents 45,192 115,166 196,551.52, 383, 93 | d> 42,975:174 735,555) 729,557'4,994,693' .,959,314/2,75:,0 54 2,639,571 UY 
g 5 w i 270,955) 137,921! 60,975 74 74 North London ................) 5,905 3,202) 9,18) 9,255)76) |725 | 255,303/22 55 116,817 118,922) 62,449, O1,7Li) L726 139,651 
! wtim we 133, 980 a0 ) N. Statfovdshire—Railway ... 4,244 9, 31, 13,3 9, 13,618 69 | 70 9i,65!| 83,675} 133,647)195)25 ae ee 
4 ii, : a 427,133, 232,804 118,166 4 43 | i ilSibreaaiiadl + hee : 133s} 4.577, 45 | a4 } 40,s09)12) “ey | 29,8)7 23,622} | 511,305 303,52) 
tt ‘— =e : BE Fe eee: ‘ “ 1,770, 5,355 23 | 735 = 23,251/2635 7 ° ° . 84,959 93,235 ; 
: .. o: -, fap 1456,786, 745,546 58,764 34 68 South-Eastern ............ ‘ 33,100 14,299) 44,232) 42,718) 99 | 92 6),462)15) 533,777, 833,519) 227.932) 295,614) 821,729 732,425 ei 
rit ie Ga ‘ GR | Sb FOE CON nakenss ccscsescesscs .| 2,05% 4,725) 6,/90) 16,830 56 (123 §5,608) 82 £2,315 95.133} 197,619, 437,1/7) 249,922 310,516 F 
*? ., » Scorca. | 
: Pi » & 1911,492) 962,852 588,288 54 § (Caledonian* ..................) 23,314, 50,793, 74,1°9, 71,757 87 | 8) §2,405)185 347,193 335,452) 745,435) 729,515 1,092,555 1,055,757 
} : wee = 4 754,038 407,700 221,664 § 5 Glasgow & South-Western*....| 12,049 15,659) 23,753 21,621 75 67 31,541) 8i 163,387) 159,554) 292,751) 245,69.) 413,11 $)3.00)+ 
eur, » =F 231,187 116,035' 95,040 34 4 |Great North of Scotiand® ....| 3,312 6,674) 8,916) 6,019 27 | 2 13,977) 83 ‘ ie kage Ne HLF oil) 119,2% 
" 9 Ks ; . 2 4 (Highland? ....................| $943) 4228 9,:70' 9,225) £9 j 2) 25,87) 774x 43,118, 48,355) 43,057) 45,995 1, 72, $4,239). 4 Le 
WEee Pee Se 1924,485 935,594, 845,689 1 14 North Britton" iis ap pedinouthapy 24,252) $1,032| 72,522 71,412 61 | 53 . 41,051) 434 : “ + 1,074,821 1,¢41,/32/Lo&st 
yp OMT a Me RiSH. | } 
ag tee a ut 71,305) 39,636) 17,699 64 | 64 Belfast and County Down ....| 1,517 — 793) 2,229) 2,208 2) | 29 16,552|167 27,333, 25,744 13,857, 13,422 41,251 42.19) J a 
ee nt bas * } ' 151,750) 82,204 36,572 54 64 | belfast & Northeru Oounties..; 2,126 2,962) 6,065 5,097 2) | 204 10,893/159 41,352) 59,933] 99,720, 65,195 93,50 95,180) 88 i” 
f E ihe! ‘7 +s 4 135.591 60,210 53,399 nil. nil |Dublin, Wicklow & Wexford. .| ; . 4,979 4,679 35 | S25 17,853) 3, . > . 7 85,592 42,253) in @ 
ae em Ae Bs Of | OY [Great Northern ..............| 8123 7/643) 15,655, 18,755, 30 | S| 14,668117E} | 149,925! 134,870 138,958) 15.471 274,389 255,341) 68 695 
4 , = tae 462,184) 257,685; 7.802, 54 | §) |Great Southern and Wesvera..| 9,113, 8,674) 17,989 17,770 30 3) 14,393) 146 144,117) 453,156' 149,279) 145.614 29.592 235,75) oas $34 
aes ‘ 4 286,927) 144,375, ¢3.129 4 | 45 [Midland Great Western 5.553! ¥.36t! 10.929 11.055 2) | 2 1279511114 | 68,291 65,847 128.262) 116,165 134.595 14.4 0 9 
ii ? mR 5 * From February 1. | From March ' 
. /. : eee 
| | | ie Be } eee 
‘ meee te ase > 
ME ae tee ae BF COLONIAL, FOREIGN AND AMERICAN RAILWAYS 
rile pet * OG: - $$$ ——— . ae on 
‘ ie Ad ¥ ai rs a5 Receipts. Total Receipts. zs Receipts. Total Receipts. Ze Receipts. Total Receipts |) 
‘eS ¥ 4 Name. Zs Name, -s Name. i wa 905. at. 
i ay ‘ ‘ a 18s. , 1897, L8¥s isy7 ~ 3 Law 189/. | _1898 «1897. ot 169% ve 1894. 
Of ite we ie COLONIAL é * é £  Forsion.—Con. 2 « * #  |AMBRICAN.—Con. aie a oe 
+e ih con # r Bomiay, B.,&O.1. May 7 44,550 33,874 511,465, 495,262 C.Urug.ofM Video May 14, 4,216 3,254) 271,075 247,40? Denver& RioGra.|May 7 23,33) 24,50) S700 
. is & * Oanadian Paciuc 14 101,400 89,200 1,036,600 1,320,600 Kast Argentine .. Mavr.2/ od Eas) 8,020) OND vote cdecnaens F sw. 444,425 459,16 ss fod 
tt £h oe 23 Kasi Indian i4 119,075! 1 2,209 4,227,067 2,1>),257 Entre Rios ..-|May 14) 2,015 897! 75,023, £0,845 [llinois Ceatral ..) Mar 445,55 > 520,00h Le 
} . ‘al - Ue @. Trnk. of Canada 14 97,927! 80,917 1,758,092 .,546,0840.a Guaira & Car. Mar.?2. 2,260 2,5%2 24,939 30,16] Loniswl. @ Nashv.'May 7| 81,924 75,56: Let 
; % ; : Gt. Indian Penin 14) 87,729) 94,781 )1,500, 008 1,105,040 Mexican ..........| May 14, $81,200 _72,000)1,567,900'1,403,32u Missouri, Kansas) 7, 30,818 So, 57/219 209 
P a4 yt Indian Midiand. a4 47,076 12,747, 252,472 229,427 Mexican National 7 S059 144,85.) 1,991,575)1,8 42,595 N.Y. Ontanio & W.j 7 Liadh} 12,058 Coty we O78 
: 4 — oe iras ee 7, 1e,.80. 19,895, 349,859 570,927 Nitrate Raiiways*|Apl. 3), 41,75) 14,655 123, 0% =13),043, Norfolk & West...| B 41,20) 528), ee Gat & 
by Bouth Indian .... |Apl. 16) 1,690) 14,969) 217,280, 227,165 uttoman ........ May 7 4,14 6,295 85,462) 105,103 North Pacific ..../Ao1. 2], 81,002 99,78 a Te 
{ § j Founian. Recife & 8. Friseo. Ma,.i9 §,827 4, we 73,595; 04,238 Pennsylvania ..../Mar. 1,057,596 1,212,916 5 a oh 
t - ie & B.A. Gt. Southern May 15; 31,180! 2&,666'1,383,899 1,245,451 South Austrian ../Ayi. 20) 122,995 224,04.) 1,245,932)1,262,13: Philad ipniagwrie|Keb. | _ 50 7u+ 56,114) Diy rr 
} } 4 -e i : B.A. & hnsenada 16 & 162) 3,808 42,000 _ 81,997 AMERICAN. Philadei. & Readig Mar 335,751) 333,096 ous 
{4 So a. : B. Ayres & Pacific 14, 9,97) 7,252) 30,847 350,019 Ala. Gt. Southern Apl. 21 5,539 5,559! 104,479! 93,454 Southern Kailway|A i. 30) 93,500! 68,499 ee 643,078 
7 } ae yi s. Ayres & Rosario 14) 17,504) 11,913) 327,737, 23/,8i5Onie, Mil. & 8.P.|May 1/| 124,140) 107,84)2, (72,700)1,84,,800 Wabash .......... Zi; 52,539, 44,148) 191,688 
; ee Ee ceatrai Argentine 14) 21,72:| 14,756, 426,706) 940,167 Cinn. Southern ..! Mar. 67,892 98,290) 198,400} 163,200 ———_— 
f a; ‘ ee ee enemies = a - eect eenquaessenieeendnene — —_— —— 
i ' a) aa \| * Two weeks. — 
4 Sie a SS —— 2 ne ——————————— ——---} 
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and Jagersfonteins 4, while Transvaal Golds and Shebas are 
both fractionally lower for the week. Among Colonial issues, the 
feature has been the fall of 2§in Mount Lyells, the half-yearly 
| accounts failing to come up to the expectations of recent pur- 
| chasers of the shares. 
| 


| May 21, 1898.] THE 
} 


Waihis have receded }, and Mount 
Morgans are 2s down. In Westralians, Kalgurlis have dropped 
;,, Lady Shentons ,'5. and Hannan’s Brownhills 4, and smaller 
i| Josses have been sustained by Great Boulders, London and 
Globes, and Mainland Consols. Ivanhoes have recovered }, 
|; and Ass ciated have hardened to 34;. Northern Territories 
have given way to about 14s, and Market Trusts are quoted at 
|| under half-a-crown, though the committee's report is said to be 
|| of such a character as to ensure the succ2ss of the proposed 
reconstruction. In the Indian section quotations have followed 
| the general trend, the declines in the dividend-paying shares 
| ranging from ,‘y to 4, so that the shrinkage has been universal. 
|| The following are the prices and variations of the more active 
| shares : 

| SoutH AFRICAN. 

| 
| 
| 
| 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anglo-French...... 2sh. ° + e« tr MD 30 Ecevit ae —hCla  RS 
Barnato Consols lig.. 16 ..— gy| Jumpers .......... 52 4%... + 
Bonanza wee We 43 + i Knight's ....... . om. & s 
Chartered British. . 2y5 2yh--— & | Langlaagte Estate. St... Sh s 
| City &Suburban(£4) 5t¢ Sys. 8 | May Consolidated... 2; 24. ' 
Consolid 1 Deep 3#.. 34 ..— & | Meyer & Chariton... 4 SB i 
Cons.GidFields,Def. 4yy.. HY — 2 Modderfontein (£4) 3) . . + 
Crown R 126 .. 128 .. t New Primrose rr: as 
De Bee ) 264 .. 268 . 4 | Oceana ae “R. 4 | 
ij} Durban-Roodepoort 64... 6} .. . Princess Estate .... 24 24 
1} East Rand > as a aw fx Rand Mines ...... 29% 28% ly 
{! Ferreira 244 .. 233 ..— # | Randfontein .. lye li fa 
|! Gelde Deep . en = 4 | Robinson (£5)...... 84 .. 88 
Do Fstate 5ex.. Sy ..— & | Roodepoort United 34... 34 i 
Do M Reef 4 ad + | Sheba dp oe . aan 1! — 4 
1! Ginsb 2y 24 4 | Simmer & Jack (£5) 32 3 ti 
Gler lé 1; — 5. A. Gold Trust a ie 5 
1! Goldt loop 9 82 ..-~ 2 Transvaal Gold 7 a 3 2 
|| Hen 9 84 ..— 4 | Village Main Reef 6,;,.. 53 .. os 
Her 7; 7 4 Wemmer Ss homie ee 94 é 
Jag ‘ Tz 74 * Wolhuter . ...- cece beh.. Se. i 
Johr cs Inv. ly} lyk... 4 Worcester . 24 a. ae 4 
AUSTRALIAN, INpDIAN, &c. 
|| Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Ana 5 42 ..— 4 | Mainland Consols 2 " en, 
Br P 2 Ye Mason & Barry (£3) 4 33 4 
| B a i . | Mount Lyell (£3) .. 12 .. 10} ..—29 
1} Ch Keef.... 44% 443. & _ Mount Morgan .... 4%... 44x..— 2/ 
1) ( . 2ti 27... ts Mysor®,10))........ 5&. 5 -% 
G ’ 18/6.. 17/6 ..—1/ | Nundydroog ...... 348.. 349..— 4 
Ha 3169 # iss Ooregum ee |e tn 
H srownhill Ty.. Teq..- 4 | Do Pref. ........ .... =e 
Ha 50. 50 .. : Rio Tinto Def. . 26k.. 26a .. Ay 
j Iva sow sean | 58 oo : i.) ee bs = >’ oe 
t| Ka ~- Sa... Soy eu” eee ee ee 
1} Ladys ’ 2m... B.. | Waitekauri.. iy Pe OF 
| Lak Consols 84 wd 84 i | W.A. Gold Pields.. 1} es 1; an 
i} Lo d Globe 1 oe ly - ty 


|, Securities, have, as a rule, declined in market value. Limperial 
Ott i shares have fallen 4, to 114, and other East Banks, as 


|| well as those doing business in Egypt, have also fallen in price. 
| Th instance of an advance is arise of 4 in the shares of 
| the National Bank. Among Breweries, Allsopps’ stock has 

fallen 3, but Guinness Preference stock is 3 points 


|| up. Several Americans again show an advance. * Scarcely 
| aby movement has taken place among Trust stocks, but 
| there has been a decided fall in Electric Lighting shares, 
| nearly all of which are marked lower. On the other hand, Gas 
Light * \”’ has risen 7. Among Miscellaneous shares, East- 
| mans and Hammonds show an improvement, and there is also 
| arise in Liebigs, Howell and James, British Tea Table, and 
| one or two Nitrate shares. Declines, however, predominate 
| in this section, the more notable instances being Apollinaris 
| and Johannis, Henry Clay, A. and J. Stewart, Welsbach 


Incandescent, and the various Jarrah Forest shares. 


MISCELLANEOUS £9,924, leaving a balance of £5,605, which with the unappropriated 
mien at Closing Prices. Rise | credit balances from the two previous years, makes a credit balance. 
! Last To- or Last To- or | of £8,564. The directops have applied £5,558 in writing off the 
i an ior oat va ae 8 Pie oF Fall. whole of the preliminary, organisation, and purchase accounts, 
|} Allsopp............145 .. —— mp. Ottoman Ban “ + : , o be carried forws 
|| Armstrongs........ 32... 3h. 2 Lon.&County Banklo4, | 1024 |. 4 | leaving £3,006 to be carried forward. 

Coats (J.and P.) .. 59 .. STA... 14 Lon. & West. Bank 564 Soe 5 

Gas Light, &e..... 2874 “goed + 7 Lon. Genl. Omnibns200 sD 3s we 5 MISCELLANEOUS COMPANIES. 
I} Fuainness Ord. .....570, ..570, .. Vie eRe Bs. ait tos AMERICAN AND GENERAL MORTGAGE AND INVESTMENT 
ere ener ese NN aes ens Spiersand Pond .. 22 .. 213 -.— 4| coRPORATION.—The report made up to April 30th states that the 





DIVIDEND ANNOUNCEMENTS. 
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| Wiscellaneous.—Bank shares, in common with other | 





Aotices and Reports. 


| RAILWAY COMPANIES. 
| 


BOMBAY, BARODA, AND CENTRAL INDIA.—‘The revenue accounts 
for the half-year ended December 3l1st of this company's own line 
and of the State lines worked by it having been passed by Govern- 
ment, the directors will propose a dividend on the consolidated 
stock at the rate of 7s 6d per cent. in addition to the guaranteed 
interest, making in all a distribution of £2 17s 6d per cent. for the 
half-year, less English income-tax, as against a distribution of 
| £2 16s for the corresponding period of last year. 

BRAZILIAN STREET.—The report for the past year states that 
the gross receipts amount to £53,161, calculated at 24d per 
milreis, being a deerease of £1,709 as compared with 1896. The 
| total expenditure, at the same rate of exchange, was £39,471, an 
| increase of £3,319. The balance of revenue for the year, after 
| deducting the sum of £11,566 exchange on remittances is £2,125, 
| making, with the surplus brought forward, a total of £5,947. After 
| paying the interest on the preference capital for the half-year 
' ended December 31, 1896, the interest on debentures for the like 
| period, and the debenture interest for the year 1897, &c., there 
| remains a surplus on profit and loss of £1,902 to be carried forward. 
| EAST INDIAN.—The directors recommend a dividend of £1 4s 6d 
| percent. on the deferred annuity capital and deferred annuity 
| capital, class D, in addition to the guaranteed interest for the half. 


| year, making a return of guaranteed interest and dividend for the 


|} year 1897 of £6 8s. 
ROHILKUND AND KUMAON.—The report for the half-year ended 
| December 31 states that the gross earnings were Ks.2,15,842, and 
| the net profit _Rs.80,887, which has been brought home at an 
exchange of 1s 3\3d, against 1s Sy4d in the corresponding half of 
| 1896. After bringing forward the balance from last half-year, and 
making other adjustments, including a credit of £279 to the 
| Secretary of State for share of surplus profits for the year, the 
tmount available for dividend is £5,904. The board recommend 
| the payment of £2 11s 9d per cent., free of Indian but subject to 
English income-tax, or £2 10s net for the half-year, making the divi- 
| dend forthe year 1897 £5 3s 6d, subject to income-tax, or £5 net, 
| Of the balance of £904 available to carry forward, the board propose 
to transfer £900 to the proprietors’ reserve fund, as the earnings of 
| the half-year have been somewhat abnormal, 


| 


BANKING COMPANIES. 
| BANK OF NEW SOUTH WALES.— Advice has been received by 


| telegram that a dividend has been declared at the rate of 9 per 
| cent. per annum for the half-year ended March 3] last. A credit 
balance of £16,943 has been carried forward to next account 

DEVON AND CORNWALL...The quarterly statement 
May 7 1898, contains the following items Dy posit and current 
| accounts and other ccedit balances, £4,327,197: investments, 
£1,995,405 ; cash in hand and at call, £365,285 ; advances, £2,086,422 ; 
| bills of exchange, £190,740. 

LONDON AND COUNTY.—-The statement of liabilitic 
on April 30, 1898, shows liabilities on acceptances, 
simple contracts, £41,794,225; assets: Government securities, 
| £7,280,932; other securities, £2,914,815; bills of exchange, 
| £12.056,111: loans and advances to customers, £14,556,741 ; cash at 
| Bank and on hand, £4,866,390: do at call and at notice, £3,158,664. 

LONDON AND SAN FRANCISCO.—The report for the year ended 
March 3lst states that, after?providing for bad and doubtful debts, 
| rebate of interest, and all charges at head office and branches, the 
net profit was £17,912, making, with £5,845 brought forward, a total 
of £21,755. A dividend of 14 per cent., absorbing £7,550, has 
already been paid, and it is now recommended that £9,800 be 
applied in the payment of a dividend of 2 per cent., making 34 per 
cent. fcr the year, free of tax, leaving £4,605 to be carried forward. 


ASSURANCE COMPANIES. 


NATIONAL BURGLARY.-—The report for the year 1897 states that 
the gross premium income amounted to £13,012, as compared with 


£10.802. The total income was £15,529, and the 


dated 


; and assets 


£1,.927,608 : on 





expenditure 


net revenue from dividends and coupons received on investments, 
and interest on mortgages and rent of real estate (after deducting 
all taxes, insurance, legal expenses, and repairs) is £11,719, and 
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Dividend Corres- | after providing for interest on debenture stock and bank loan, 
per Cent. per Annum, jponding | »anagement, expenses, directors’ and auditors’ fees, income-tax 
i Company. Period To ~——« | Perioa : d { eo 
1} |Making) ast rents, salaries, and expenses, and for salary and expenses of foreign 
1 Interim) Fimal. | tor Yr.| Year. | agent, there is a balance of £9,272, which, with the sum brought 
} | x ’ g 
| pene neg ery a ‘ eae ; forward from last year’s account, makes a total of £9,416. Out of 
FD pa CS aD mas veer —— Ss 7 15 | this amount an interim dividend at the rate of 3 per cent. per 
i Beeston Brewery... . Half year) Mar. 31 6 a se }annum for six months was paid on the preferred shares in 
|; Bransom, Kent, and Co|Haif yea Mar. 31 10 . ‘ 10 | November, 1897, leaving a balance of £5,961. The directors recom- 
porabrook Brewery. .../Hait yeas) Mar. 31 S fe “"s eS mend the payment of a further dividend on account of arrears of 
| Fuller's Earth Union..! Year Mar 31 ee - 3 2 : ’ 
‘| International Trustee interest on the preferred shares at the rate of 3 per cent. per 
| _Assets, & Deb. Corpn./Half year) April 80 1 a é2 : annum for six months, the reduction of preliminary expenses by 
| Pee Assurance Half year Dec. 31 ane 40 a oe | £500. and the reduction of losses realised on investments, &c., not 
} Royal pry nt: - xs adps. 7 = a yet provided for, by £1,500, leaving £506 to carry forward. 
| Union SteamshipofN.Z. Half year Mar. 31 a . 3 24 BRUNNER, MOND, AND CO.--The report states that the profit 
Vizianagaram Mining) Year 1897 nail 25 38 +s during the past twelve months amounted to £288,422, which, with 
West London Deiny a a ae : 6 "s 6 | the amount of £83,852 brought forward, makes a total of £372,254, 
ae seeeneeeeee = enti So STS eae eseeeapmentneneenecennssnriatstnaeeiweueanis 
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Out of this it is proposed to pay a dividend on the ordinary share 







RIVER PLATE GAS.—The report for the year 1897 states it 
capital of 15 per cent., making, with the 10 per cent. interim | the profit shown by the revenue account is £80,352, to which has to 
dividend paid in December last, 25 per cent. for the year. This | be added the balance brought forward from 1896 of £30,907. maki ' 
disposes of £240,829 of the profit, while another £48,212 is required | a total of £111,259. After payment of the fixed chara ail : 
to pay the twelve months’ dividend on the 7 per cent. preference | making full allowance for bad and doubtful debts, there remains to : 
capital. After writing off £1,000 from patents account it is pro- | be dealt with the sum of £87,679. Out of this amount an interim | 

: posed to carry forward the belance of £82,212 to next year's account. | dividend at the rate of 6 per cent. per annum was paid on 

a F The reserve fund remains unaltered at £586,000; in addition to | November 16 last, and the directors have decided to write off the 
A : which the company has a surplus amount of £86,418. whole of the preliminary expenses, amounting to £5,828. to place | 
ni CASTLE MAIL PACKETS.—The report states that after providing | £20,000 to a reserve fund, and to recommend that a final dividend 

Ty ‘ for depreciation on the fleet and property, and making transfers to of 6s per share be declared and paid, making 6 per cent. for the 
wae x the insurance and reserve funds, and after deducting the interim | Ye@? (free of income-tax), leaving a balance of £10,966 to be carried 

rt i dividend of 8s per share, paid in November last, there remains an forward. 

he 
a 


available balance of £27,433, inclusive of £4,520 brought forward. 
The council now recommend the payment of a final dividend of 
12s per share, free of tax, which will leave a balance of £5,833 to be 
carried forward. This will make a total distribution of 20s per 
share for the year 1897. The insurance fund, after being credited 
with the net premiums for 1897 on the risks taken by the company, 
&c., will amount to £323,476. 


CASTNER-KELLNER ALKALI.—The repcrt for the period ended 
March 31 shows a profit of £9,161, which has been earned from the 
working of the first installation of 1,000 h.-p. Though this instal- 
lation was partly started in March, 1897, the full output was 
not obtained until the following September, and the profit referred 
to has practically been derived from the working of this one instal- 
lation for seven months only. The amount carried forward is 
£8,678, and the directors reasonably expect that this amount, to- 
gether with the profits for the six months ending September 350 next 
from the working of the two installations, will be sufficient to war- 
rant an interim dividend being declared in October. 


ee 


SAN DONATO NITRATE.—The directors’ report for the twelve 
/months ended December 31st states that the net loss has been 
£2,960. The balance carried forward from last account was £10,120 
and there is thus a balance at credit of profit and loss account of 
£7,160 to be carried forward to next account. The directors regret 
the unsatisfactory results shown, due to the oficina not having pro- 
duced any nitrate during the twelve months. 

TRUST AND LOAN OF CANADA.—The report for the six months 
ended March 31 states that the net profits amounted to £10,988 
and after carrying to reserve the moiety of profits over 6 per cent, 
dividend, the balance at credit of revenue, including £9,770 brought 
forward, is £20,140. The directors recommend a dividend at the 


rate of 6 per cent. per annum, less tax, leaving £10390 to be 
carried forward. ’ 


WEST AFRICAN TELEGRAPH.—The report for the year ended 
December 31, 1897, states that the company’s revenue for that 
period amounted to £64,723, against which £21,212 is charged for 
ordinary expenses, and £18,780 for expenditure relating to repairs 


of cables, &c. After providing £860 for income-tax and £225 for 
CITY OF LONDON REAL PROPERTY.—The report fcr the year | re-valuation of currency assets, there remains a balance of £23,645, 


ended April 12th states that as regards original properties the | to which is added £459 brought from the preceding vear, making 

revenue account shows a net balance of £24,862, to which is added |a total available balance of £24,104. From this balance | 
the balance brought forward from the last account, making | there has been deducted £10,098 for interest on debentures, and 
together a total of £30,459. An interim dividend of 3 per cent. | £13,633 for sinking fund, leaving a balance of £373, wh 
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cr. was paid in December last, amounting to £7,357, leaving a balance | posed to carry forward. , 
H ; of £23,101. The reserve fund has been credited with interest, W. N. WHITE AND CO.—The report for the past year states that 
id a £2,730, and the directors have added to it a further sum of £5,070. | after providing for the expenses of conveyance of the property, 

te it They recommend the payment, on June 20th next, of a dividend of | directors’ fees, and managing directors’ remuneration, « balance of 
ie id 8 per cent. for the year (free of income-tax), which, after deducting | £8,570 remains. The directors recommend a dividend at the rate 
ve 4 the ad interim payment of 3 per cent., will require £12,262, leaving | of 10 per cent. per annum on the ordinary shares. 
4 


to be carried forward to the next account £5,769. 4s regards new 
properties, the balance in favour of the revenue account is £38,000, 
which, added to the sum brought from the last account, makes a 
total of £46,750. An interim, dividend of 3 per cent. was paid in 
December last, amounting to £9,000, leaving a balance of £37,750. 
The reserve fund has been credited with interest, £2,790, and the 
directors have added to it a further sum of £10,210. They recom- 
mend the payment,on June 20th next, of a dividend of 9 per cent. 


= 
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MINING COMPANIES. 
ANGLO-MEXICAN.— Output for April :—Crushed 1671 tons, $28,563 
(U.S. gold), 27 days run. Cyanide plant: Tons treated 620, $4,050 
(U.S. gold). 


BIG BLOW.—Cablegram, dated May 16th: 
crushing ore May 19. 
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“Shall commence 
Delay has been unavoidable. ” 
BALAGHAT.—The report for 1897 states that the 


receipts from 


vain oem gigantea “ee ee 


; f ; ; . sales of gold, water rents, rent of cyanide works, and transfer fees 
wh ee for the year (free of income-tax), which, after deducting the ad . ye a ? adiiiiieen tn 5 
ie “4 vs interim payment of 3 per cent., will require £18,000, leaving to be amounted to £2,947, whilet the ordinary exp. a 7 Indiana 
| i eeahal detent $0 thes anak aoneenk a England amounted to £10,232. The sum of £15,218 was expended 
apie ae veneers 7 a ieezta on capital account during the vear. 
he i a JHANZIE TEA ASSOCIATION.— The report for last year shows a net CONSOLIDATED MURCHISON —Cablegram received :—“ Miners 
et a profit of £3,935, which, with £2,000 taken from accumulated profits | have struck, also surface hands here. Cue and surrounding district 
sh cue aa makes £5,933 available for distribution ; and it is proposed to pay | wij] be shut down.” 
a PS. i 4, a tinal dividend of 4 per cent., making 8 per cent. for the year, KIMBERLEY DIAMOND.—The directors state that {.r the period 
ber ; carrying forward £796. The reserve fund, after this transfer, stands 
x ne 


at £15,800. 


LOCKHARTS.—-The report of the directors for the year ended 
March 3lst states that the directors propose to distribute a final 
dividend on the ordinary shares at the rate of 11 per cent. per 
annum, making a total distribution of 8 per cent. for the 
year, leaving to be carried forward £1,045. 

KING'S NORTON METAL.—The report for the year ended 
March 31 states that the profit on the year’s trading has been 
£30,468, to which has to be added the balance brought forward 
from the previous vear, making a total of £30,664. Of this amount 
the directors have appropriated £5,000 to form a reserve fund for 
the equalisation of dividends, and £9,906 to the formation of a 
general reserve fund. The sum of £5,093, hitherto standing in the 
accounts under the head of debenture redemption account, and the 
sum of £1,000 hitherto standing in the accounts as a reserve for 
bad debts, have been transferred to the above general reserve fund, 
which, therefore, stands at £16,000. The directors recouimend the 
payment of dividends at the rate of 7 per cent. per annum on the 
preference share capital, and of 10 per cent. per annum on the 
ordinary share capital, and, in addition, a bonus of 10s per share on 
the fully-paid ordinary shares, and of 8s 6d per share on the 


ordinary shares having £8 10s paid up. This will leave £1,605 to be 
carried forward. 


ended December 3lst, the income (manager’s commission deducted) 
is £1,333, and the expenditure £615. “The venture mentioned in 
previous reports has been closed, and the result is of a negative 
character.” 

LONDON AND SOUTH AFRICAN EXPLORATION. The directors’ 
report for the year ended December 3lst states that the oe: 
income amounted to £88,077, and the sum of £80,000 has been 
distributed to the shareholders. The item of £16,458 shown in the 
1896 accounts as in suspense has been written ofl, against which 
220 claims in the Du Toitspan mine have reverted to the company, 
and are now available for disposal to new applicants. The balance 
carried forward is £30,603. 

MAY CONSOLIDATED.—Cablegram received :—‘ Have shut down 
mill from want of water. Will still continue to work in the mine, 
Board are doing everything possible with regard to obtaining supply, 
in boring and otherwise.” ‘ 

MOUNT LYELL MINING AND RAILWAY.—-Cabled advice, 
dated the 17th inst., has been received as follows: “ Operations 
have resulted in net profit for the half-year ending March Slst, 
£84,250. Credit baiance to profit and loss account, £90,319. Liquid 
assets in excess of liabilities, £107,301. The genera! manager - 
rendered a special report dated April 20th last dealing with a 
quantity and value of the ore bodies developed in the mine at ti 
date.” 
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MEXICAN NATIONAL.—The report for the year ended March 3lst 
states that the total revenues was £66,476, and the available 
balance £62,456, from which a dividend of £2 15s 8d per cent. was 
declared upon the A certificates, absorbing £62,416. 

MONTEVIDEO GAS.—The profit for the year ended Decem- 
ber 31, 1897, is £18,035, which has been passed to the credit 
of profit and loss. Adding interest and discount, and the balance 





MYSORE GOLD.—Cablegram dated 17th inst. :—* To-day we have 
120 heads stamps running most satisfactorily, new mill” 

NEW AUSTRALIAN BROKEN HILL CONSOLS. -Fortnight’s 
output :—1 ton 14 ewt, containing 3,600 ounces of silver. Have 
struck a pocket of ore level No. 1. 


eee am aac assessment 











brought forward, the total is £24,802. After providing for interest 
on debentures, loss on exchange, bad and doubtful debts, and for ' 
depreciation, the balance remaining at the credit of profit and loss 
available for dividend is £19,960. The directors recommend the 
payment of a “mee — of 10s per share, less income-tax, | . 
making together a dividend of 5 per cent. for the year. This | Friday Evening. | 
will absorh the sum of £27,096, packtas £7,136 to be aie from Mark Lane, oe reins, 
the contingency accoun’, which will then stand at £18,137; the The land has been greatly refreshed by the recent copious have | 
reserve account, after deduction of the £9,460 applied in redemption | but have, however, been attended by very cold nights, whieh oe 
of the debentures paid off on January 1, 1897, and of those payable | had the effect of retarding vegetation. The wheat plant, ho oe 
on January 1, 1898, being £64,540, and the insurance fund, £13,500 is reported as looking well, but more genial weather 1s now essen- 


The Commercial Cimes. 


THE CORN TRADE. 
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tial in order to stimulate its growth. The past week has witnessed | : : : ce ie 
a reaction of the excitement which scented aeUieesianted in this prem ae a cen foc Wan qurresponding week in each an Pee 
market, a greatly subdued feeling having come over the trade, and, | °° Years from 1897 to 1698 ;—— bib cictraobtucciaitsS, Sassceeciioes a ti ehep ie 
as a rule, only small purchases have been made in most cereals, Quantitigs SoLp. AVERAGE Prices. he Xi. / : 1 + 
even at a lower range of values. Home-grown wheat has been 4 pernnnenteticoernney ——mgenrennaer an yroter eee > —— fe - ‘ : 
in small supply, but, with buyers scarcely in evidence, | | Wheat. | Barley. | Oats, | Wheat. | Barley. | Onte. +s Seer 
actual sales have been of a limited character, and values have | 1898. Seen sh) = ie hen : bab | so ls SA cee a im oie é 
receded fully 2s por qr. Foreign descriptions have also occasionally | May 14..| 84476 1| « 7, 10003 7, 4511 27 1 2 1 pa Fe os 
weakened, and have only met with quiet support. The flour | _ 7..| 50,902 3} 3215 4). 90287 5) 42 4 27 8 2 4 i G: rab: 
market, in sympathy with wheat, also exhibited a quieter feeling, ; APT! os yo S| 3530 0) S535 6 | = : = » . . :f ‘ 
and values generally fell 1s to 2s per sack. The floating and forward 16...| 35.518 2/ aoe : be : % 3 28 0 18 2 ,a a i 
en section for wee opieat = — - irregularity, 9..) 45297 6| 8357 5 918 6) & 2 27 0 zu f 
holders of near positions being firm, while sellers of distant offered me 
at lower rates. As the week progressed, a general tone of stagna- | =f cssoe| ote a4 ton : — : 2 * = 3 i ; feet 
tion pervaded the market, business being practically at a standstill. | 1895 ...... | 43210 0| 3464 4) 9159 0| 2210 2 6 16 3 4 a 
The limited transactions passed include a cargo Californian, per | 18% -----. | 35557 4) 1465 4) 33801) 45) Bol ws set 
Flintshire, containing 8,383 qrs, December 24, bill of lading, at 53s, —_—_—_—_—_——— ; ‘ 
and 4,410 tons Rosario Santa F¢, per Glendova, February sailing, THE IRON AND COAL TRADES. ‘mes 
at 48s. Walla-Walla, February shipment, 49s 6d was asked. sitindia tie PEI 
Only moderate sales have been passing in parcels at 2s to 2s 6d per The demand for pig-iron has been well sustained, and prices in ; 5. 
qr. decline. No. 1 hard Manitoba afloat changed hands at 53s, | most districts are the turn harder. At Glasgow some fluctuations ‘ ; 
May to June 15th 52s 3d to 52s did, and April-May at 52s. In | have occurred in the price of warrants, due entirely to speculative ie 
Indian descriptions, No. 2 Club Calcutta, April-May shipment to | operations. The result has been, however, to cause a temporary 8 3 
London, sold 45s to 43s 9d, and May-June at 43s to 41s 6d, and | set back, to-night’s quotations being about 6d per ton lower than é i ' 
ultimately 40s 6d was accepted. The quantity of wheat and flour | last Friday. They are as follows :—Buyers, 46s 84d cash ; 46s ll4d 28 
afloat for the United Kingdom is estimated at 2,645,000 qrs, against | one month, sellers $d more. Stocks in Connai’s stores, Glasgow, ‘weal 
1,530,000 qrs at the same period last year, which brings up the total | 330,430 tons; Middlesbro’, 91,813 tons. j 4 & 
quantity afloat to Europe to 5,155,000 qrs, against 2,310,000 qrs Our Middlesbro’ correspondent, writing on Thursday, savs :— Bm I 
last year. The American shipments of wheat to Europe | A very good business has been done during this week in pig-iron, ae 
during the past fourteen days amount to 639,000 qrs, | both for early and for forward delivery, at prices ranging from 40s 9d + 
of which 46,000 are from the Pacific seaboard. The market | to 41s 6d for No. 3 Middlesbro’, and 51s 6d to 52s for East Coast 7% 
for grinding barley has presented a very quiet tone, and | hematite. The market for warrants has, since yesterday, become (oe 
prices are 6d to 9d per quarter lower. Malting descriptions are | weak in Glasgow in consequence of the closing of some large A } 
firm, but inactive. The cargo trade for this grain has been | speculative accounts. Makers iron has so far not been affected by ae 
extremely slow, but ultimately an improved inquiry existed at | this collapse. 4 
lower prices. 13,000 quarters Azoff, May loading, changed hands at The Iron and Coal Trades Review writes as follows respecting > é 
18s. The Eschoibrook, containing 15,000 quarters Taganrog, May | manufactured iron and steel :—While a fair amount of business is =e 
6th bill of lading, found buyers at 18s, and the Milo, 14,450 quarters, | being done in iron, in and around Middlesbro’, the bulk of the : a 
50 to 51 lbs guaranteed, on passage, at 20s 6d, United Kingdom | demand continues to be for steel, and local manufacturers have t x € 
price for Continent. Parcels have been neglected. Maize, on the | again advanced their quotations by amounts varying from 2s 6d to ce ih 
spot, has met a slow sale, and values receded 3d to 6d per | 5s perton. The same advances have been made in Scotland, where ia Ey 
quarter, while the cargo section has also been very quiet at 6d to 9d | trade is very brisk, and all departments well supplied with ine : 
depreciation. 10,000 quarters American mixed, destination asked, | orders to last them several months ahead. A distinct harden- - i 
real'sed 19s, and 14,000 qrs ditto May shipment from Northern | ing tendency has been manifested in all branches of the a a 
ports, 18s 6d. The Trelawney, containing 10,500 qrs Galatz, arrived | Lancashire finished-iron trade, and good business has been . \ ¥ 
at Gibraltar, sold at 20s. The Collingham, 6,500 qrs Galatz-Bessa- | done in steel at prices higher than those prevailing last week. ce : 
rabiun maize, and 9,000 qrs Danubian-Kustendji barley, April 10th | South Staffordshire ironmakers report a steady demand for local fag i 
bill of lading, sold at 20s and 18s respectively. Parcels have been | brands, while steelmakers, whose prices have undergone no altera- ; a | rt 
disposed of at lower prices. American mixed arrived, sold, 16s 104d; | tion of late, are in receipt of large orders from customers who prefer eee 5 
on passage, 17s; May-June, 17s; and June-July, 17s 3d to 17s. | placing their orders in that district to paying the higher prices a ‘ : i 
Oats, on the spot, have also participated in the general downward | ruling in the North and North-West. In the North of England + ? 3 a 
tendency; while, to arrive, prices are fully 94 per qr lower. | steel ship plates are quoted firm at £5 17s 64, less 24 per cent. f.0.t. (oe ‘1 
American mixed clipped, afloat, sold at 17s; and May-June, | Common iron bars are £5 7s 6d, less 24 per cent. f.0.t. Steel rails es 4 | 
17: 6d; white clipped, 38 lbs guaranteed to the Winchester | remain steady at £4 10s net at works. ‘7 fi 
bushel, May-June, selling at 18s 6d. Beans and peas, on Coal prices this week are easier, and on the London market ' “ 


the spot, have been firm, but quiet, and business restricted. | several reductions have been made. In other districts quotations, 
At to-day’s market only a poor attendance of buyers was present, | although weaker, have not been materially altered. No arrange- 
and a very slow tone prevailed, values in most cases being easier. | ments have been made in connection with the Welsh coal strike, 
Only small sales were concluded in wheat at last Wednesday’s } which still continues to unsettle trade in that district. 

decline. Flour was neglected. Barley ruled slow, and 6d per quarter In the Northumberland district best steam coals are now obtain- 
lower, a similar decline being established on oats and maize since | able at 12s 6d to 13s per ton f.o.b., and smalls 4s 6d to 4s 94, while 
Wednesday last. Beans and peas nominal. The cargo trade for | for next month's delivery best steam coal has been sold at 11s 6d. 
wheat again ruled very dull. For a cargo Californian, per Inver- | There is not much in the way of fancy prices now, but if coal- 
lyon, January bill of lading, 52s 6d was bid. Parcels quiet, No. 2 | owners continue to realise figures equal to present rates they will 
club, April, sold, 46s 6d; early May, 45s 64; May-June, 40s 6d. | not, as a rule, do badly. In Lancashire on current sales prices 
Maize dull and weaker. American mixed, May-June sellers, 18s. | remain at about the rates last quoted, averaging 10s to 10s 6d for 
Yellow La Plata 19s 6d, f.o.r.t, Parcels flat. Mixed American | best Wigan Arley; 88 6d to 9s for Pemberton 4 ft and seconds 
due sold, 16s 6d; afloat, 16s 94; and May-June, 16s 10gd. Barley | Arley; and 7s to 7s 6d for the lower qualities of house-fire coal. 
dull, and prices nominal. F.a.q., Azoff, May sellers, 18s. Oats - 
dull, unchanged. 


The following table estimates the home consumption of wheat THE COTTON TRADE. 


—s the harvest year 1897-8, contrasted with 1896-7, 1895-6, and LIVERPOOL, May 19. 
94-5 ; 











The cotton market has been quiet throughout the week, and a 
moderate business has been done at unchanged prices. Sea Island 
has been neglected. American continues in moderate demand, but 


1897-8. | 1996-7. | 1895-6. 
eva rene prices are steady, and the quotation of “ middling fair'’ is advanced 


1894-5. 


owts. rts. owts. »wts. oa : 
Im ports--Wheat (36 weeks to May 7) 42,588,600 47,366,700) 45,410,200 48,432,400 1-32d per lb. In Brazilian a small business has been done, without 
Flour fe oe 4,989,000\ 15,254,000, 14,799,300 13,828,700 | change in quotations. Egyptian has been quieter. Prices are 


ee — without change. Peruvian continues in moderate request at firm 
57,577,600 62,620,700 60,209,500 62,261,100 


rates for rough kinds, and unchanged prices for smooth. East 
Ad ree i , — - ’ , 
‘tn cams Soa bs mene, «1 Lae ee a cae Indian has been neglected, and prices are unchanged. 


-_ 


AR ct LTE BE: ' , 
BX 6 REESE ig AP TRE EOE. PRP GAOT BEDTIME LIE PE Me TF 


Shae ied oiciecnens “Futures.”"—The market continues quiet, and after various 
Total imports, 37 weeks ...... 59,047,300) 63,628,700) 61,324,600) 63,547,500 | slight fluctuation prices are unchanged for this crop, and partially 








Less exports—Wheat .....4.+2++++++: 102,500 415,400 192,800 198,900 | 1-64d per Ib lower for new crop positions, as compared with last 
PUOUE «+. +4: seeseesrecnnerer eens ones _ meme -ccrastead (aietieatet Thursday's circular rates. The closing values are:—Delivery: 
Net imports. .....c.s...--00-. 58, 62,325,000! 60,995,000. 63,203,700 | American, any port, L.M.C., May, 3 52-64d to 3 33-644; May- 
rr this the euisaied esis of | | Jone, 3 3264 to 3 S364; June-July, 333-644; July-Aug, 
home-grown wheat ...........++++-| 25,069,600 22,210,400, 13,988,505 19,556,500 | 3 33.64d to 3 34-64d: Aug.-Sept., 3 33-64d to 3 34-64d; Sept.-Oct., 
nnmetamh inet ieaibeadas -64d ; Oct.-Nov., 3 31-64d to 3 32-64d; Nov.-Dec., 
| Thirty-seven weeks’ home supplies ..| 83,866,400! 85,555,400! 74,983,500 83,760,200 S Sreths bes Sen, 331 64a. Jan-Feb. 5 seeds ped Marek’ 
dnemnne od Saati whe le as) lw all a lw a) | 3 31-64d to 3 32-64d per Ib. The following transactions have taken 
queen See ; Eo 45 ii 27 1 5 7 22 10 place in Egyptian :—Delivery: F.G.F. June, 4 40-64d, 4 42-64d; 
APOC GNGS isi tin ccsesinn. «etek 10 7 6 6 | 5 10} 5 3 July, 4 40-64d, 4 43-64d; Aug., 4 44-64d; Nov., 4 41-64d, 4 45-64d : 
“Visible suppl | bushels. bushels | bushels bushels Pe the amount of cotton forwarded this week is 62,311 bales, and t 
sib ly” in U.S. : J s : ) . . , : 
Do NPP, 7 US. centres, bush. 7 rio 1e331 oul ansteo00 30288000 | actually exported 6,715 bales. The decrease of stock this week is 
| 22,690 bales. The sales amount to 46,530 bales, of which 1,260 
COMPARATIVE AVERAGES OF GRAIN. are on speculation, and 800 declared for export. 
| The following is a statement showing the Quantities Sold and Whitsuntide Holidays._-The market will be closed on Saturday, ' 
|! the Average Price of British Corn (Imperial Measure), in the six | the 28th, and until 11 a.m. on Tuesday, May 3lst. 
e 
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| ! 
lal¢ g ||Same Period|Same Period 
‘Sié = 1897. || 1896. 
Descriptions. | : | £ —, 7 | a 
giv si zigiziz ze) 2 3s: 
6|a/5/\2 Elg)s 2) | joa & 
American. ia ajialalalalala| a: dja 
Sea Island........ perlb! .. a 9 an ” 20 | qe m a Pe ts 
Florida ditto .......... a | i] | 
lérals ote ata M iL lace LM mfa 
American ..............| 344) Siu) See; 5 
Brazilian. iMid/M'P Fr. |G | ct Phe) Mi Fr. oh lat rad 
nadia esses |B eS i | | os vs 6s 
SU dutnts+ dave +030 Pas Dan Psp .2 
DUN ado nddpeese¥h | SHR. | 5. | SHR 4S. || 48 | 4s! 
Rio Grande ........0+.-| .. ail aa | bie ‘noe se ve a: 4 
BUNOMEO .occsc oc v0ti | | Hi 4 tf st 36:1 . 4fn 
Maranham sanan non sn | loa | SH 42 we | 4 
E »tian. | j } 
iain ors os Cena aecnd 34.| 32) Syn 4fn) 448) Sk | Sys 4%. Soul 53, GR | 68 
Upper. ..--.+..-eerseees| ve | os = tal oo hoe [ae i) =. o» | .. 
Smyrna, Greek, &. ....| .. | 34 | 4 || 3A 4 i 38 | 4% | 44 
West Indies, &c. | | 4 } | 
Tahiti Sealsiand ......| .. 54 «5 7 oo | SB | - |6 | 
Peruvian—Rough..... | | .. | 6 Te Eh os | oe } shia (S&S 
Ditto Mod. Rough....| .. | .. | 5 os Il oo | S \| + | 6 
Ditto Smooth ie alban Joe | 3yn 348 5 ql af"| 4 ae | 4 af vo | 2 | ata 
African erence. | 2 See Lb | Sab Lt La 
East Indian. G¥r|ror Ga.P G/Fne}8'tn G F| Gd,|/Fne/|G F Gd.|Fne 
Surat—Mac.G'nd Surtee| ., |... | .. | .. | SB] .. || oe j ss | Selle. | oe | ee 
»  » Broach| -- Soni Susi BB]. ||. | SRR 4A! .. | Shel 4a, 
Sawginned Dharwar. .| 34 | a3 +. ia sate se) oy sal se se a 
Bhownuggar ...... ate oo ll | Syn | | 
M. Gin'd Bhownuggar) .. 2 3 zt 3 oo |) Sth) Sas rt 3xh 3 
Oomrawuttee, No.1...) .. | 248 att 3h 3! | «+ || Ste Sym #)| Sf Stk) 36 
os Re xsl ca ft an Ge Cra FA re ef an fas 
M. Gin'd Oomra, No. : 24a) 2 . $0 ; | .. |) Soh! See) Shall SA) zhi 37 
* ee a’ ee ; ‘ Serre ey es ee 
M. Gin'd Khandeish .| ., | 242 248 3¢n| ny : Su Sh 
Bilatee coveveeel oe | o | SEF] Soh] Sue! - 3 | 3¥hi.. 3fn| 38 
M. Ginned Comptah..) 34 $4 ss | od Bes Foe fF oe bese oa hed 
EOE « o0e6200e,000 a hadnt fob | eedues Tae eet oa Bk we 
aa P22] 22 | BB Sao) 3p | So | aia] ab | Sal) ab | 2b | 32 
Machine Gin’d Scinde| .. | .. ou + 34 | 3 33 a 34 ‘z | =: 
eae 244) 2t#) 248 Sey) 32 | te. i) 32 |i 2 | 34 
Machine Ginned Bengal) ate + | Set) Swe} Sy) S43) hs ae 5s 4 oe Bun 
Madras—Tinnivelly....) 33 | 3¥% 3s co} oe | 3 Hg vo | 3 2 oe 
Western ....) 3 ; pe Lee foe I i eo Bl oe 
Commla: :. ... + +s eservere No2) 34 | No./ 1, 3)? je BH ewd x me > | oe 
Coconada, Red ....... Fal” Bile -. |e five H] oe foe | oo | ; 


| ‘nie 


Imports, Exports, Consumption, &c. 


1898. 1897. 
Bales. Bales. 
Imports from Jan. 1 to May 19 .......... BUT RED tc ccen 1,667,957 
Exports from Jan. 1 to May 19 ............ 152,806 ...... 115,683 
Boook, Maw BD, .sx005 snasss tdmpbney gapses sve RAST SIO. .ccee 1,152,250 
Consumption from Jan, 1 to May 19........ 1,484,021 ...... 1,401,364 
These figures show: 
Bales 
An increase of imports compared with the same date last year of...... 309,140 
An increase of quantity taken for consumption of .................... 82,660 
An increase of actual CXZpPOrts OF ...crvvevseccrdvcescccesdevvcsessedeecs 37,120 
An increase in stock of. ....... ipueneycbinn 20 tithes ébapencceles vessehere 35,280 


In speculation there is a decrease of 1,060 bales. 

The imports this week have amounted to 46,341 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 113,000 bales, against 50,000 
bales at the corresponding period last year. 


MANCHESTER, May 19. 

No new featare of importance can be said to have shown itself in 
our market this week. Generally the inquiry and demand for piece 
goods has been of a quiet nature. Bombay, however, has not done 
bacély during the last day or two, but Calcutta merchants are still 
disturbed in their operations. by the plague. Some Singapore 
business is named to-day in small lines. China is doing only a 
small trade at the moment. The Levant markets are generally 
slow. South America is sending more offers, and there is rather 
more business, on the whole, coming round from this market. 
T’cloths, Mexicans, and heavy goods generally are quiet, with no- 
thing new to mention. Cops made from American cotton have 
been steady in price all the week, but users have continued to buy only 
for present requirements. There is, however, no pressure to sell on 
the part of producers. Shipping yarns have moved off quietly in 
all sections. India, China, and Japan have done a comparatively 
small trade this week. Bolton spinnings have been in only 


moderate request. Still there is a steady tone reported amongst 
sellers both of combed and carded counts. 


(I.) Comparative Statement of the Cotton Trade. 


| SoA 
|Price| Previous Weeks in 1898. 


ae a a ons. 1a 
* |Price , Price , Price ; Price | Price 








} 19. naw 4 =) | : oi 
| May | May | April | April | April 
j 1898 ies | a8. | a. | a. 
no hie —emnendvtitetray 
ls a 8d 8s 4@is djs dis a 
Raw Cotton—Upland middling. ...per Tb! 0 3 ir 32, 0 344| 0 38) 0 343| 0 345 
ont Ditto, good middling ...... | © 344! O 382 O SHA) O 378) 0 348) 0 Six 
_ Pernambuco, fair ........; 0 342) 0 342) 0 3h 0 it O30 3 
A Ditto, good fair .......... 0410 4.0 4/044/0 4,034 
Yarns—No. 40 Mule-twist fair,2nd quality} 0 of O GER O GR) O GER) O GER O ett 
No. W Water-twist ditto 0 64,0 64 0 i 0 es 0 iH 0 68 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2oms)3 1/3 1 3 1/3 1}3 1/211) 
27-in, 72 reed, ditto 5 lbs 2 ozs) 3 10 310/310'310}310/3 8 
39-in, 60 reed, Gold End Shirtings, 374! 
yards, 8 lbs 4 ozs............. bat ob wal 5 104) 5 108 5 104 5 los) 5 15 7 
40-in, G reed ditto, ditto, 8 lbs lJ ozs ..| 6 4 6 6 | 6 rd 6 1h 6 a 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....17 147 14 7 14,7 147 1A 6 103 
39-in, 44 reed, Red End Long Cloth, 36 
RMOURE cc orlecsaee cers 4314314314 3143141 
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(II.) Compared with Previous Years. 





Price Cc 
May |— ~orresponding Week ty 














18, a — 
SP! | 
esa 20. | 196 | 185, | lag 
ls ais aisa ate 
Raw Cotton—Upland middling... .per lb) 0 10 4th) 0 444 0 33 0 4 sd 
_ Ditto, good middling ...... | O 344: 0 44,045 0451 9 0 
_ Pernambuco fair.......... | 0 3ty) 0 44,' 0 rH 0 30 0 
oe Ditto, good fair Skawhkn ees s /0 4'04H0 42 0 4 0 ; 
Yarns—No.40 Mule-twist, fair,2nd quality 0 0 0 7 0 G07 
— No. 30 Water-twist ditto. | 0 0 ty 07 0 6&0 2 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 3 1}/21143 0 3013 3 
27-in, 72 reed, ditto 5 Ibs2ons 310/374 0 40/4 gg 
39-in, 60 reed, Gold End Shirtings, 374) Ht 3 
NE, ee DUE vw «050 6 kc 05% v0stee 04}5 8+ 510) 5 7! 
40-in, 66 reed, ditto, ditto, 8lbs Woz .|6 516 2/6 ee 4 2 mes 
40-in, 72 reed, ditto, ditto, 9 lbs 5oz8 ....| 7 14,6108 7 6 7 6\T1m ge 
39-in, 44 reed, Red End Long Cloth, % | ($6 
DOME “5\ckewsheh 106K sun aces 4314 4 444 ala Th 4 oy 
THE LEATHER TRADE. 
The trade in leather during the week has been slow. Small orders 


come in for present use, but for the future there is not much 
inquiry. Supplies are not eS ee. and prices are firm. For 
Australian leather there is a moderate trade, and stocks are small, 








THE SILK TRADE. 


Market very quiet, and prices nominally unchanged. The jn. 
clement weather is causing some inquiries as to crop prospects, 











THE WOOL TRADE. 





The depression in the wool markets continues unaltered, and 
although prices cannot be quoted lower, still, as reyards English 
wools, buyers are able to get slight concessions. 

Our Bradford correspondent, writing on Thursd.y, says:—Itis 
somewhat difficult to account for the extremely d sed state of 
the worsted and woollen trade. The American marit has been all 
but closed against our stuffs for more than nine month-: but this was 
foreseen, and was indeed heavily discounted last \car. It is, how- 


ever, generaliy supposed that the export yarn trade has suffered 
even more than the piece trade, and yet the statisti { the Board 


of Trade do not bear this out. As a matter of fact, the quantities 
of worsted and mohair yarns exported, though they {| off in April, 
compare favourably as regards the first four mon‘ls of the year 
with the same period of 1897, and though in valics there ise 
shrinkage of some £40,000, this only amounts to a!) 11 2 per cent. 
The Home trade on the whole is fairly good as rezards volume, 


and Bradford worsteds for ladies’ wear are surely ov-ting Freneh 
and German cloths for cycling and other costum: lhe decrease 
in our imports of French cloths already this year amounts 
£350,000, or fully 15 percent. And yet, in spite of these facts, 


there is a good deal of idle machinery, and valucs continue 
shrink. At the present moment Kent wethers can be boughtat 
less than 8id, and cross-bred colonial forties tops 1‘ 114d per lb, 
both prices a “thick penny” below the bottom of past years; and 
these are not exceptional instancés. Yarns, indeed, show a much 
more serious decline in values. It is still the buyers’ market, 
whether in the raw material, in yarns, or in pieces. The loss of 
our American custom, amounting to some four tiillions sterling 
per annum, must be the main cause of the want of al! animation, 
and until the war is over any revival from that quarter can scaroely 
be expected. 

Messrs Jacomb, Son, and Co. report on May 19th as follows:— 
The third series of sales of Colonial wool for the current year, which 
commenced here on the 3rd inst., closes this day. Of the quantity 
catalogued 10,700 bales have been bought in, and of that sold 76,000 
bales have been taken for export. Importers of some 28,000 bales 
have not met the market at all. Notwithstanding the short 
supply available to present date, as compared with the corres 
ponding period last year, competition has not been so even 
regular as might have been expected, and there have been 0c- 
casional nightly fluctuations and irregularities observable. The nest 
series of sales will commence on the 28th June, the list of wools to 
be closed on the day upon which 300,000 bales shal! have arrived. 











| | Total 


Cata- 2°* | Fresh Total Import 


Three | for 
| jee | Sek | ah 
| Series, | tor | June | soon 
1897. | these | Garten. 1897. | 
| Sales. 


Bales. | Bales. Bales. Bales. | Bales. 





New South Wales...............++5 216,562, 55,500, 31,031 STR) Soteg 
Weensland ........cecceeees-.++ +++ | 118,416) 22,500) 11,753, Sve) galeey 
OE son onus tei daa nas Chudin ol _— — ss eet 22,568 
Tasmanian ....... ane diesen dn saen etl 7,867 | O00 | a 108,30 
South Australian ....... ee | 52,437, 9,000, 5,724 sum 31,689 
West Australian .............c00e | 20,227) 6,000) 2419 eae 
New Zealand ..... nitive eoseeeeses | 182,807) 59,000) 83,651) 243,078 
Cape and Natal ...,...0.......0-+:: — 13,500, sac Ri i 
NS Se overt ov actnvaane "785.849 206.000 *180,339 1,647,541 











“sea 


SF@aaheetercank Fe 


 & 


oer at ere Sa) SPR aPrar FSF SES? 


‘S| SeSeeen—" | 


i tt 
et 


ee = 
—_ LE 


May 21. 1858. ' 


The following i a list of the London Colonial Wool Sales which | 
commenced on May 3, being the third series this year :— 











Bale Number of Bales sold~ 
Date. Sale Pmpt. To Home To Foreign 
Selling Brokers. No. May Buyers. Buyers. Total. 
8 ..Buxton, Boeke BEG. .<h co. ag core Sarees 14005. Eee 
C. Baime and Co.......... i’. 6u'% oo conee QUE ceaee BOO “nceess, Bee 
Jacomb, Son and Co...... See ME pcos SE coped. Se teees | wee 
4 ..H. Schwartze and Co. ....1 .. 18 .... 3,433 .... 2631 .... 6,064 
Da Croz, Doxat and Co,..1 .. .. .... 3M00 .... 10 .... 5 
5 ..H. P Hughes and Sons ..1 19 .... 8000 .... 1600 .... 4,600 
John Hoare end Co. ...... 1 “ern 8 8 6 6C | eee 
6 ..Willans and Overbury....1 BD ccve Be ccce ee nse SO 
“4. irwell and Co.......... 1 oe 1900 .... 4200 .... 34 
Windeler andCo. ........ 1 beac UGs ccc RRBs OO 
q Buxton, Ronald and Co, ..2 21 .... 6f0v .... 600) .... 13,600 
yg . C. Balme and Co.......... 2 Se. cove ee asso OD occ 2 
10 .. Thomas and Cook ........ Boe es pete S. cosw See “is0' Bee 
Jacomb, Son and Co....... wow” BR -exny A eee SD Fonte eee 
11 ..H. Schwartze and Co, ....3 .. 25 .... B214 ..., 4407 2... ‘eal 
H. P. Hughes and sons ..2 oc spon Se ceee LM baes. See 
12 ..Du Croz, Doxat and Co. ..2 BD cue MD cose BO) .... CR 
H. Irwell and Co, ........ 2 s. dase RP we SR: Cs 
18 ..Buxton, Ronald and Co,. .3 BF onncs CREO 20:2 S200: ..0. LAD 
14 ..Jacomb, Son and Co...... m.s0: BD pecs. BEE occe ORM. neva. De 
16 ..Jobn Hoare and Co. ...... SD co GR scce CEE. cere GD cette 
H. Schwartse and Oo. ....B we -- scsce BABB cece LAD ws.s ORS 
17 ..Windeier and Co, ........ Bigot BE. .c5ce:- PP ans... ae 
©. Males@ GG GS ocecect ae be os. *tc0u GED tees “De iw OAS 
‘Thomas and Cook ........ a ee ee GB asce 1,554 
H. P. Hughesand Gems. «cB oc. o- cove BMRB cone LOW cco 2,508 
June 
18 ..H. Irwell and Co. ........ 3 S cinak epee MO «ogee 
Willans and Overbury ....2 © wece SO ceed ED ccs, Ee 
Du Croz, Doxat, and Co...3 .. .- seee nese $60 .... 1800 
H. Schwartse Gad Ge. ...3 Bh sch ce cove GR cose EE 
19 ..Jacomb, Son and Co.......4 S ss. OD wore EO o> SR 
™ ..C. Baleean@GQe. «csc seh cf Bivces <«s seve) 1 Bas ra 
Buxton, Ronald and Co. ..4 v 1600 .... 2,000 .... 3,600 





JUTE, FLAX, AND HEMP TRADE. 


{/(acugh rain in Caleutta has rendered the crop prospects rather 
more favourable, there are not many sellers at current rates with 
fears of the plague increasing. The week's business is rather limited 
in extent, including first Native marks at £11 12s 6d to £11 15s, 





April-June shipment. Jute goods in Dundee are about the same 
as last week. 

Flax, on the spot, is slow, alsothe market generally, and prices 
unchanged. 

s of Manila Hemp are nearly double those paid last year, 
but li the present question of supplies, buyers and sellers are now 
caut . Fair, to arrive, last sold at £32 10s to £35, and some fine 
in public sale at £37 10s. 





POREIGN AND COLONIAL PRODUCE MARKETS. 
For Keport of To-day’s Business and Public Sales see ‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR. —The improved tone of the market last Friday has been 
prevalent during this week, and with the settlement of the May 
tenders for Beet there is now less offering. Prices close about ld 
higher, although sales to refiners have been very moderate. New 
York prices are firmer than last quoted, and the visible supply of 
sugar tor Europe and America shows a decrease to 2,318,800 tons, 
against 2,455,200 tons at same date last year. The stocks of low 
brown Cane-grown are exceptionally small, with prices hardening. 
Crystallised continues to meet a steady demand from the trade. 
On “uesday 3,525 bags West India found buyers at last week's rates. 


Trinidad, 14s to 148 6d for good to fine, and Demerara, at 14s to 
14s 6d ver cwt. 


Iuvonts and De.iveriges of Sccar into Lonpon from commencement ef the 
year to May 14, with Stocks remaining at the latter date. 


1898. 1897. 1896. 1895, 

Tons. Tons. Tons. Tons. 
ag ee ee -- 51,700 ee 61,250 -- 71,000 .. 73,300 
SOB VOURG. vcundcntdsensues 65,800 as 68,000 -- 69,500 -. 76,200 
SURO. vvicnsduneseuaNer eee 14,900 e« 23,500 -.  %5,000 -- 19,500 
Stock, United Kingdom.... 76,100 i 98,200 -» 129,700 -. 79,600 
Cane Jaggery, percwt.... 9/ 98 oe 7/6 « WIP .. 67/9 
Crystallised West India .. 18/0 14/6 11/0 14/0 .. 14/6 16/6 .. 12/015/0 
Beet, per cwt. f.0.b....... 9/7 aA 8/9 ee Nf -. 10/y 
Fine French loaves, f.o.b. 12/44 - 119 .. UAL ..40148 
Java, atioat, No. 15 to 16 12/312/6 .. 10/0106 .. 14/0 .. 120123/8 
Tates cubes,No. 1 ...... 15.6 ‘ 15/3 os 17/6 a. 


PrNANG.—To arrive, 200 tons native sold, at 9s 6d. 

JacGerY is nominally unchanged, there being no sales reported. 

SURINAM.—At auction, 1,614 bags crystallised chiefly sold, at 

14s to 14s 6d. 
_ Rerivep.—Tate’s cubes have been raised 144, and other refined 
is rather firmer, with a moderate demand. A fair business now doing 
in pieces. London yellow crystals sold, at 12s 3d to 12s 74d. 
German granulated closes rather dearer on the week, being now 
quiet. French crystals No. 3, sold, at 11s 6d, c.i.f. 

Brrt.-There have been some complaints of the weather on 
the Continent. The market was firmer in the earlier days 
of the week, and closed with a better tone. Ready, 88 per cent., 
sold, at 9s 63d, f.o.b., to refiners, and business in the new erop. 
Qvorations of Beer at THIS AFTERNOooN’s CALL at the Propvce CLEARING 


Howse, 
May. June, July. Aug. t, Oct.-Dec. 
88 per cent., f.0.b., per ewt....... ot eed 0é oak .. 9108 on .. 9/84 
RUM is steady, but there have not been any sales in Jamaica or 


marera. 

COCOA.—There has been a reaction in the market, with some 
recovery from the recent decline, and the deliveries continue large. 
At Tuesday's public sales, 2,066 bags Grenada chiefly sold, at steady 
to firmer rates: ordi to fine, to 72s 6d. 314 bags Trinidad 
Went at last week's prices, including good to fine, 71s to 74s, 299 
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bags Jamaica partly sold, at 66s to 66s 6d; and part of 124 bags 
Demerara, at 7Cs to 72s for fermented. 1,014 bags Ceylon two- 
thirds sold, at 67s to 71s 6d. The lower qualities are dearer in pro- 
portion. There is more inquiry for Colonial kinds by private con- 
tract. 1,022 bags Foreign, at public sale, a portion only found 
buyers on former terms, chiefly in small lots. Cameroons since at 
prices not reported. 

COFFEE.—The full supplies again offered at public sale do not 
weaken prices generally, there being a good demand, and anythin 
fine went at full rates, or rather over valuations. In the Termin 
market, Santos does not quite support last week's prices. 5,564 bags 
Fast India partly sold in small lots: Coorg, B sizes, 68s to 93s 6d; A, 
101s 6d to 108s ; C, 58s to 66s ; Mysore, medium sizes, 748 1d to 96s 6d ; 
bold, 97s to 107s; small, 55s to 65s; bold Neilgherry, 92s 6d to 103s; 
medium, 71s to 77s; other kinds at about the same range of prices. 
Of 10 casks 633 barrels 647 bags Jamaica, a fair proportion sold: 
low mixed, 29s to 293 6d; good ordinary to fair ordinary, 38s to 
48s; grey to low middling, 52s to 69s. 338 half-bales Mocha bought 
in. 1,751 bags Costa Rica sold at last week's rates to an advance 
for fine qualities, at 100s 6d tollls. 10,760 bags Central American 
included foxy Guatimala, at 35s 6d to 43s; ordinary smal! and fine 
ordinary, 44s to 56s; grey to colory, 61s 6d to 80s; bold and fine, 
92s 6d tol0ls. Salvadore: pale, 45s to 48s; foxy, 38s 6d to 44s 6d; 
grey to colory, 6ls to 75s 6d; good, 85s to 86s. Vera Paz: bold, 
100s to 105s. Mexican, 43s 6d to 45s 6d; low middling to bold, 
55s to 74s 6d. Columbian up to 98s 6d for fine bold colory. Inter- 
mediate prices are too numerous to quote here. A few bags greenish 
Peruvian sold, at 59s. 79 bags South Sea Island brought 26s to 
33s 6d. 


Imports and Detiverizes of Corres into Lonpon from commencement of the 
year to May li, with Srocks remaining at the latter date. 


1X08, 1807. 1896. 1805. 
‘Tons. Tons. Tons. Tons. 
NE 55 05 sesvas vane 20,701 a 18,400 oe» 18,290 eo 921,240 
Delivered, home use...... 5,870 ee 5,700 ee 5,870 oe 6,200 
” OEPOEE .crvesce 9,320 oe 6,620 ee & 460 ; 7,000 
SOE sucadks ob s00eneaeh a 15,100 ee 14,130 ‘s 14,040 en 12,700 
Closing Prices at this Arrerwoon’s CaLu, 
May. July. Sept. Oct. Dec, 
Santos ... gas w .. 2M .. DY . DA .. Ws 
Receipts of Rio and Santos since June 30. 
LMv7-8, 1806-7. 1H06-6. 1804-5. 
a ED 9,920,000 8,115,000 4,983,000 6,308,000 


TEA.-—Public sales of Indian have been smaller than in the pre- 
vious week—-18,451 packages, but contained more Indian-bought 
teas than usual, viz., 11,850 packages. Prices ruled about the same 
as last week, or, in some cases, rather under, for thin liquoring 
teas, Assam being firm. About 15,000 packages sold in the room, 
The Produce Clearing House quotation for type No. 1 is 7;4d per 
lb. Ceylon sold with spirit, at full to firmer rates. The quantity 
printed on Tuesday was 20,928 packages, also less than in the 
previous week, and the exports from Colombo are at present very 
small. 6,100 packages China were chiefly Canton scented caper, 
in boxes, which partly sold at current low prices, from 3d to 64d 
per lb. 

RICE.—There are few sellers of rough Burmah on previous terms, 
but the market now rather quiet. A cargo of 2,750 tons Rangoon, 
March shipment, sold, at 8s 44d, open charter. Cleaned is in demand, 
and the Liverpool market strong, with a small supply available. 

SAGO.—The low stock is held firmly. 250 bags at public sale 
part sold, at lls 6d to 12s 6d for good to fine small. 

SAGO FLOUR.—200 bags Sarawak taken in, at 8s 9d. 

TAPIOCA.__Flake is without further alteration. 1,552 bags 
Penang, by auction, part sold, at 1f,d tolgd. 1,068 bags Singapore 
being taken in, at 1gd to 14d per Ib. 

BLACK PEPPER. — A quiet feeling pervades the market, and the 
sales of Singapore, to arrive, amounted to 450 tons, latterly includ- 
ing various dates of shipment up to September, at 44d to 44d. 316 
bags, by auction, part sold, at 4d. 146 bags Tellicherry bought in. 
A few bags fine heavy Ceylon realised 53d per Ib. 

WHITE PEPPER is steady, with good deliveries, but the sales do 
not exceed 170 tons, to arrive. Singapore shipment to September, 
74d. Penang, 68d to 63d. 196 bags, by auction, were taken in 
above the value, also 70 bags Siam. 

CLOVES.—There has not been much inquiry for Zanzibar, and 
to-day the market is slow. During the week a few sales made for 
delivery at 3jd to 4d, but closing 344d, October-December. 99 bales, 
by auction, part sold, at jd per lb, There are not many sellers. 

NUTMEGS.—At the weekly sales 38 cases Penang were chiefly 
bought in, only 2 cases 66's a at 285d. A few packages West 
India included bold brown, at 2s 9d per lb. 

MACE meets little inquiry, and 16 cases Penang, by auction, 
were bought in. 

PIMENTO.—The stock continues remarkably low—6,500 bags— 
but there are few orders in the market. 270 bags, by auction, part 
sold, at 44d to 43d per lb. 

GINGER.—Jamaica has been in demand, and the large supply of 
898 barrels again chiefly sold, without any material ataee from 
last week's prices, 82s to 102s 6d. A few very fine and bold, 107s 6d 
to 120s ; low, 76s to 80s. 183 cases cut Cochin were chiefly taken in, 
also 1,084 bags, a few washed rough selling, “ without reserve,” at 
18s 6d to 19s per cwt. 

CHILLIES.—Small sales have included good Japan, at 39s to 41s, 
and brownish Zanzibar, “ without reserve,” at 29s to 29s 6d per ewt. 

FRUIT.—The few sales made in currants have been at irregular 
or easier rates. 

NITRATE SODA has been quiet, The arrival quotation continues 
at 73 3d per cwt. 

SHELLAC.—-The market continues without improvement, and no 
business of interest by private contract. At auction this week the 
quantity has been only 591 cases, the bulk of which was taken in. 
A few fine second orange sold, at 69s, and some lots of button, at 
63s to 77s. Prices for arrival or delivery are almost nominal. 
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INDIGO remains inactive, and the sales of East India have been 


very small. 


DRYSALTERY GOODS.—The gambier market has been slow. 
No reported business in cutch. 
ru very scarce, and dearer. 
Bark, South American and East Indian cinchona steady. Carda- 
moms are selling at ld to 2d advance on last public sales’ rates. 
| Essential oils mostly steady. Musk and rhubarb quiet. 


Turmeric is firm. 
DRUGS.-Aloes steady. 


and opium very firm. 


CHEMICALS.—The only change this week has been a further 
advance upon sulphate ammonia, making a considerable recovery 


Balsam 


from the late lowest point. 


be bought, at 104d per ounce. 


Quinine rather dull, and German can 
Cream tartar easier to buy. 


INDIA-RUBBER maintains a firm position for fine. 


METALS.—-There has been some irregularity in prices on realisa- 
The visible supply of copper for the half-month has further 
Sales here amount to 4,400 tons, closing 
about 10s lower than on Friday last; three months is at £51 8s 9d 
The consumers hold sma!l stocks. 
been done in tin at some recovery on last week's closing quotations, 

For cash, £66 1s 3d to £66 12s 6d paid. Three 
months quoted £67 5s to £67 7s 6d. 


iron, after a further recovery in price, is now easier. 


tions. 
decreased to 27,529 tons. 


to £51 10s. 


and since strong. 


A large business has 


Banca, 404fl. 


Scotch pig- 
Quicksilver, 


Senna 


a 


from first hands, 
also tin-plates. 
OCvLosine Prices on the Merat Excuance 


Olive firm. 





Imports since 


sells at £7 12s 6d. Spelte 


quotation, on the spot, is £17 to £17 2s 6d: June 
last four months, £17 10s. 
£15 17s 6d to £16. English brown rape firm an< 
and to the end of the year, £24. Cocoa-nu 
rovement, and in limited supply on the 
10s for Lagos. 
£14 to £14 15s. 
LINSEED has become rather dull after the | 
somewhat lower rates. 
more for the Continent. 
Plata steamer cargo, on passage, sold during 
for the Continent. 
against 190,200 in 1897. 
PETROLEUM OIL has been sold at easier rates, and the 


(Continued on page 788.) 


In Hull, on the 


Crude cotton rather dearer, 


Calcutta, 37s 6d 


a 
[May 21, 1s9g | 


armmnnnnnnnnn 


a 
r firm, Lead Steady 


To-Day. 
Spelter, Forei , 
Straits Tin, G.M.B. R Bhip. Soft Lead, ae 
Per Ton. r ‘lon. Per Ton. Per Ton. Pig- 
66 12/6 £51 5) , 


wi .. £19 5) £19 7/6.. £13 15 6, Pa tom, 
OIL.—The market for linseed, after a furt eee 


h cove 
closes weaker, and 2s 6d to 5s under the high 6 ne 5s, 


est. This mornj 

-August, £17 

spot, without 

i higher ; on the 

t steady at the late 

spot. Palm firm, at 
being now at 


10s; 


ate 


advan ; 
; to July, 36s TP 


» and 3d to 64 


Bombay, May to June, 39s od A 


the week at 37s 


January Ist, 211.700 nana 


market ig 
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AKROWROUT—per 8 
et. Vincentcom.totn 0 
‘+ OCOA—duly id p.ib 
‘Lrinidad, grey to tair 
per CWL. .....cc0. i 
Good to fine ...... 
ee 
Good to fine ...... 68 
Ceylon, good to fne.. ¢7 
Guayaquil Ariba, tine 77 
DEE onc sscens ss000 Oe 
COFFKK—duty lid per tb 
Ceylon,sm.& low bald. 7 
Miadiing totne .. $ 
BAUERIOD 600020000 
Fast India 
Do bold ; 
Mysore, fine barks 
Mocha, loogleny 
Do., short berry 
Jhteen.. Ow toilbvord, < 
Liew midtotre... 
Costa hica smitof or 
Low mid to mia, 
Gecd ned to fre, 
Central American .. « 
Liw widtotne .. 
roxy Gescriptions 
Coban & Vera Paz 
fantosr fair to goo, 
AVelAge quay 
COSMO ccoccccose & 
CHEMICALE— 
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The prices in the following list are revised on Friday with the assistence of an eminent firm in each department. 











* d@ sa d | tion, per ton— es £8 | 8ILK— s d s d |8UGAR-—c : 

a | Rbtab..¢ hina,trtogd 1 22 4 0 etatiordshire Bars bengal—Surdah,plb 11 0 0 ¥ | SUGAR. RNR 6 
Pree, Tinnevelly .. 0 12 0 ¥ f.o.b. Liverpool... 6 0 6 5 Cossimbuzar ...... 10 9 0 0 | French loaves, fo.) 1223 2 . 
Die “ FFB, &c.— 78 8? Fheets _,, e-+» 635 7 O | Bengal Gonatea .... 0 0 O 0 | Frnch erstlsNo 3c.if li 4 0 ; 
ee mane Pas oot t , 2s Hoops 4 .... 610 7 5 | Jungypoor&Comely 0 0 0 0 ussian crystis, cif. 11 6 9 9 
m owe}, es «+ U : Nail rods, --»» 6 0 ©15 China—Tsatiee,Supr 0 0 0 0 | German Granulated. 1] Hl 6 

uimeric, bengal .. 35 6 9 0 hails Steel, f.0.b. Tsatlee 4&5...... 9 3 12 0 | Fine Feh.cubes,f.o.b. 13 3 LB 
| Bivares.............. 40 0 £2 6 Welsh Ports .... 410 415 Blue Elephant ....10 9 0 0 | BEET—German,f.o.b 97 i 
Gan Lier, block...... 12 0 2 © | do Mdistro t.o.b... 4/12/644/17/6 Taysaam Kahing.. 8 6 10 0 | TALLOW —per ‘cwe. 0 
Catch Hod 10 Ene .. 338 0 £2 6 Scotch pigironjcash ¢6 9 0 0 ib BE eahsahind «6 0 0 OV) Petersburg, Y C . 00 09 
Brazil wis per ton 5 0 9 0 semasiee a 0 ‘ ; Tues 9 0 0 0 — heel eee 
ore0e °:) } mh Cores v san . ac beef 9 
musts, 308 aia .... 415 0 ; | Lead—kng.,pigp 476 14 § Re-reeled 00 00 Town shee a 3 : 5 ; 
te poesooen . s ; ;  Rovelgn, sot id 3/146 0 0 | Japan teteseees s+. 14 6 158 0 TAPIOCA—per ib, 
waatinens ts ke Quicksilver pr. bottle 7/126 0 0  Italn-Raw,fair Milan 14 0 15 0 | kU. fake fair t fne 01 9 
’ . Pyitr.,Silesianpr.ton 19 & 197 | Organzine-Medmicogd16 0 18 0 | Pear | per ewt. 10 y 
— 9g eat °e : * | te. by — ingots 0 0 - : rams Milan 3thrdei5 6 0 0 | pak—Niscisi, bi w ; : ; 
RE icdsnvnins | Lo do, bars...... 6y » -, SPICES-Pepper black—per lb. Archangel... 
Eeraccwiseavimg-Selte® | Mortar tae’ © COM6) “penane. ace ga 6 4, | REA ay eiccigs 8 Of 
neape scvences © | -plates, p F ; Ngapore ......6. u Jungou, Ord. to fa 
= ikem a <<. _ ohe, 1 C., f.0.b. .. 20 0 10 3 White, Singapore. 0 7 0 » Medium to good = ; id ‘es 
FLAD-Mwcuop £ 8 @ | Zine, English, Sheet 2110 22 10 WEED asccraeveane 0 7 0 7 Fine to tinest ON 11 
per tun, c.f * | Antimony, perton,. 06 0 <6 0 OU inc ca sped 0 65 0 6% | Souchong .. 04 06 
Rign vK Coe £310 2610 OILB—Fish— 2s 28 IR acs ca tadin 0 4g 0 4y Good to finest . a le 
Vament......... 2 ‘0 0 0 | frerm,crudeptun 26 0 38 0 | Cinnamon—IstCeyiIn 0 9 1 2 | ScentedOrange Pekoe 
Fetis bytsks seth he 66 0 fo lb DE nn6 Saakipnes ov OO Do ind do ........ 0 7 1.0) Canton.... . O19 
‘aah ie eh = Beal, Pale ........ 00 v0 0 Do 3rd and 4th.... 0 7 0 104! Scented Cprs. 03 Ow 
| Currants : cuty2s s @os a es 4 60 QO | Cassia Ligueaunwkd £0 2 51 0 Hyson, com tote... 03 0@ 
| beau... pen owt 23 0 £5 0 Olive—tpenish ...... “210 2310 | Cloves—Canzibar.... 0 34 0 4 _ Good to fine . © Fae 
| \ostina “4 0 36 0 Mogadore ........ 2210 35 0 SIT, nan ap ences 0 62 011 | Young Hyson + O 207 
Guilt ete Aaa <3 6 i9 9 | Seed, Linseed, p tor 1/ 0 1776 | Ginger—per cwt | _ Good to tinest .... 0 % 16 
Metin ‘0 0 ‘1 6 kaye, retuned Eng. 2510 FU O | Cochincut...... -. 388 010 O | Indian and Cry) y— 
Figs, 1245 recat? s y "b 0 |, Brown, English .. 24 0 0 OU Do rough .... 20 0 28 0 | Bko. and Fannin 0 @ 9 0 
| Ieotetnve uty se percwl— | Cotton seed, Crude.. 1410 1415 | Do _ washed.... 25 0 28 0 | Goodtofine .. OF 14 
| Valetem . 0 0 6 o | Cocea-nut, Ceylon .. 2410 £5 0 | Bengal............ 18 0 19 C | Broken Pekve ... 06 68 
Semana Soot ts 210 24 «Y LCR 16 os 20000000 “9 0 .0 U PAPO 2.0 .0cccceee 16 0 17 U | Do good w finest 1 9 2 
ema eter te [6 0 28 Qo | Palm (Lagos)........ 210 09 0 Jamaica low&ord 70 0 78 C | Pekoe Souchoug .. 06 06 
Dianiel <3 0 45 Q | Lard, American .... <410 io 0 | bo nad, tofne.. 8) 0115 0 | Do good tonne 08 3 § 
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ce ae LS.—There has been some irregularity in prices on realisa- 0 Apri 
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\B iron, after a further recovery in price, is now easier. Quicksilver, (Continued on page 788.) = 
it é a 10,88 
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The SUBSCRIPTION LIST will OPEN on TUESDAY, 24th May, 1898, and CLOSE 
for London and for the obs Copies on or before THURSDAY, 26th sie j 


THE BRITISH 


HYDRAULIC JOINTING COMPANY, Ltd 


Incorporated andes the 1e Companies Acts, 1862 to 1893. 

















Capital - - . gt »200,000, 


ALL IN ORDINARY SHARES OF £1 EACH. 
ISSUE OF 800,000 SHARES. 


Payable 2s 6d on Application, 2s 6d on Allotment, 5s on the 29th June, 5s on the 29th August, and &s on the 
29th October, 1898, of which £100,000 will be set apart as Working Capital. 





DIRECTORS. 

Tue Richt Hon. Toe EARL OF CRAWFORD, F.R.S., Hon. M.I.M.E., 2 Cavendish 
square, W., Chairman. 

WALTER H, MAUDSLAY (Chairman and Managing Director of Maudslay, Sons and 
Field, Limited). 

Sm JAMES PENDER, Bart., M.P. (Director of the Telegraph Construction and Main- 
tenance Company, Limited). 

Lizvy.-Gex. Sm J. BEVAN EDWARDS, C.B., K.C.M.G., M.P. (late Royal Engineers). 

W. BROMLEY DAVENPORT, M.P. (Chairman Elswick Cycles Company, Limited). 


Bankers. 
LLOYDS BANK, LIMITED, 222 Strand, London, and other Branches. 
Solicitors. 
MADDISONS, 1 King’s Arms Yard, London, E.C. 
Auditors. 


DELOITTE, DEVER, GRIFFITHS & CO., 4 Lothbury, E.C. 


Patent Agents. 
BOULT & WADE, 111 Hatton Garden, E.C. 


Brokers. 
Loxpon: BRUNTON, BOURKE & CO., 18 Finch lane, E.C. 
MancuesteR: CHARLTON, ILLINGWORTH & HUGHES, 6 Bank street. 
NeEwcastLE-on-TynE: J. STRAKER WILSON, 23 Grey street. 


Consulting Engineers. 
JOHNSON & PHILLIPS, Victoria Works, Charlton, Kent. 


Engineer. 
CHAS. THOMAS CROWDEN. 


Secretary and Registered Offices. 
THOS. W. MILLS, F.1L-S., 9 PALL MALL, LONDON, 8.W. 


SSS Se 








FULL PROSPECTUS will be Published in the Daily Papers on MONDAY, 
MAY 23rd, 1898. 
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MAY CONSOLIDATED GOLD MINING 
COMPANY, LIMITED, 















DIRECTORS’ REPORT. 








' 
GENTLEMEN,— CYANIDE WORKS. 
Your Directors beg to submit their Annual Report, together with the The return from the Cyanide Works equalled 4420 dwts per ton treated, or 
Accounts for the year ended December 31, 197. 8°286 dwts per ton milled, which was extracted ata cost of 3s 44184 per ton 
ACCOUNTS. milled, inclusive of royalty. 

Exclusive of £4,046 13s 24 the amount to the credit of Profit and Loss But small progress was made with the Slimes’ Works, your Board 
Account brought forward from 1896, the balance of profit on Mining operations ing that it would be advisable to wait until further developments bad proved 
at the close of the year amounted to £23,688 9s 10d. From this the sum of the respective values of the different processes available. 
£20 047 8s 4d was written off for depreciation, and after adding Revenue from MACHINERY AND PuANT. 

Rents, &c., the balance of £8,483 2s 8d was carried forward. . This has been maintained in a state of efficiency. The new mill 

The average of the working costs for the year, calculated on a basis of tons | crected early in the year, and is working satisfactorily. engine was 

milled, was 28s 1'423d, made up as follows :— An Ingersoll-Sergeant Compressor of greater capacity was erected in 

: s 4 exchange for the existing one by the local Agents of that Company upon terms 

Mining ee 14 8°692 ! satisfactory to your Board. 
Milling 5 2358 DIRECTORS. 
Development .. .. 3 8269 Messrs Ed. Lippert and William Ross retire in terms of the Articles of 
Crushing and Sorting .. 0 8769 Association, but are eligibie, and offer themselves for re-electior., 
pumas ve os “3 : pil AUDITORS 
Oyaniding .. - o* a4 os os ¥ ’ s oe — : 

The total profiton Mining operations for the year was £23,688 9s 10d, or a a yh my ear BO ee. enaation tor Seopa year. cal 
SCHISM pee, himself for re-election, and Mr J. P. O'Reilly, who has resigned. 

Detaila of the mining operations will be found in the General Manager's MANAGEMENT. 


Report. The amount of tonnage in sight at the close of the financial year was | The agreement with Mr Osterloh expiring in February, 1998, your Board, 
60,481 tons, all of which has been paid for and charged to working expenses. uring his absence on leave, secured the services of Mr A Mitchell, as Acting. 
The particulars of Development will be found in the annexed Schedules. Manager, with the intention of making the appointment permanent, which has 
The Main Shaft has been sunk 177 feet, and has now a depth of 1,015 feet. since beendone. They have every reason to be satistied with their choice, 
The May Shaft has been continued through thé May Deep old workings to the SfATISLics. 
Seventh Level, and is down 917 feet. TabulateJ statements are attached showing details of Mine Measurements, 
MILLING. Wogking Expenditure and Revenue, particulars of Monthly Returns from the 
The Mill ran 812 days 16 hours during the year, crushing 182,148 tons, being _ Mill and Cyanide Works, and Working Expenses per ton. 
a duty of 4226 tons per stamp per diem. For the Board of Directors, 
The total yield was 87,627°98 ozs., or an average of 5°695 dwts per ton ROBERT G. FRICKER, Vice-Chairman. 


milled. Johannesburg, March 23, 1898. 





ABRIDGED GENERAL MANAGER'S REPORT. 


To the Chairman and Directors, May Consolidated Gold Mining Company, Limited. 


GENTLEMEN, / | ‘The Mine and Surface have been re-surveyed, and both Assay and Mine 
I beg to submit the following Report on the operations of your Company | Plans are now up to date. 
during the year ended December 31, 1897. The ‘ore in sight at the end of the year was:—North Reef, 47,208; Mais 


MINE. Reef, 13,278 ; total, 60,451. 





: a : : ; | The following gives particulars of waste rock sorted during the year:— 

a. Bate Rectinetiha® bee beet sunk a distance of 177 feet, making a total | Tons Mined. Tons Milled. Waste Sorted. Percentage Gort 
Phe May Shaft was continued a distance of 78 feet to the 7th Level, making | 152,945 182,148 20,797 

a total depth (verticle and incline) of 917 feet. MILL. 


Srp LEveL.—Stoping operations have been confined to the Main Reef, a large 
body of which remains. There are 2,314 tons developed, in width from 6 inches 
to 5 feet, and assaying from 12 dwts to 4o:s 


The Mill is being put in thorough repair. During the month of October, | 
“Inside Amalgamation” was adoptea with good results. During the year, 

122.148 tons were crushed, as against 130,050 tons reduced in 1896, the duty pet 
dru Levet.—Driving on the North Reet, west of the May Shaft, has been | stamp per day being 4.226 tons. The Bullion Receipts from the Mill amounted 
continued to a distance of 720 feet; but the Reef thus developed is below the | to 87,627°98 ounces (equal to 5.695 dwts per ton), valued at £138,787 1s 44. 
average, both in width and value of the ore, and the ground is much broken up. | 


: : ‘ WORKS. 

On the Main Reef, stoping has been started west of the Main Incline, and west CYANIDE erbauled. 

of the May Shaft with satisfactory results. The Main Reef on this Level is | ew Distributors are being put in and the plant thoroughly eae 

practically untouched, but is being opened yp rapidly. 98 £59 tons of sands and concentrates were treated during the 7OL 716 ozsot gold 
6TH Laver. From 250 to 290 feet east of the Main Incline Shaft the ground eS ee ee 8.286 dwt per ton. 3h 

is considerably broken by faults, but beyond these faults, the North and Main ; y . ' : ; 

Reefs have been picked up, and good ground exposed, which will be driven on The tot+] Bullion Receipts from the Fe Works tor the yas 

to the eastern boundary; and {rom these drives it is intended to tap the whole | 8mounted to 59,313,980 ozs, which realise ’ aes 

body of ore extending to the 2nd Level, which at present remains almost WATER DAM. 


untouched. In the west, 665 tons of North Reef and most on the Main Reef A large quantity of water was found to be escaping from the dam through 
remain, the latter reef being worked from the 6th Level. 


and 
leakage. This has been sto and the embankment eeqaioe’ 
6TH Levet.—Here the ground east of the Main Incline Shaft continues | strengthened; and about 10,000 OPPS of slimes that were washed through 
faulty, and driving has been suspended with the view of working the ore eastof | the breaking of the slimes dam have been removed. 
these faults from the 7th Levei, where the Reef is opening out well. West of INERY 
the Main Incline 1,972 tons of North Reef remain, averaging 28 inches in width, | 7 MACHIN! 1 tention during the term of my 
with an average assay value of 11 dwts22grs. A considerable amount of | To this department I have given specia vatapressor engine has beet 
stoping has been done on the Main Reef, 833 tons of which are in sight, having ™anegement. The high pressure cylinder of the comp has done good work. 
an average width of 12 inches, and an assay value of 28 dwts 16 grs. 960 feet bored out and a new piston fitted in, since when the ot be similarly , 
west of the May Shaft, the North Reef was tapped from the Primrose drive, , The low pressure cyclinder of the wattery engine Near under review, 
extending west from this shaft, and an excellent ody of ore was exposed 4 feet | 80d equipped with new valve gear. During the ye he motor was too smal! 
in width, with an average assay value of 24 dwts. | power was introduced to run the Mill, but, finding that 4 pene power reverad 
?rn LEVEL.—A station has been cut on the Main Incline Shaft, and a large | to do the required work, the scheme was abandoned ands 
ore bin completed. From the station a cross-cut was run a distance of 8 feet 0. 


to the North Reef, and the drives extended 830 feet to the west and 290 feetto | _ The Willans Engives driving the Dynamos for lighting es ism 











the east. The reef on the west drive hes an average width of 42 inches, and an | Meal Mill, and underground pumps have been found too ex 

ayerage assay value of 19 dwts 23 the re'ative figures for the east. drive Dance, and will be replaced by a horizontal engine of ube. im = 

being 28 inches and 18 dwts. On eaeh of these drives connection with the |: The difficulty experienced in preserving the Boiler Bln tk iuy deemed 

6th Level by means of raises have been nearly completed. The Main Reef  %¢ first overcome by the use of caustic soda, but it w fer, which is nar wo 

has been driven west a distance of 116 feet and connected with the 6th Level | S4visable to erect a Hans Reichert Patent Water Rte 

by raise, after which a stope was started. The reef here has an average | ing under a six months’ trial, and hitherto has given sate from 

width of 6 feet, and an average assay value of 14 dwts 19 ¢rs. On the inter- _ An Air Hoist has been erected to command the a ae drive coming trom @* 

mautiate drive cans ot ~ May Shaft 587 feet have been driven, and 3,244 tonsof | YP ee eT are en i ¢ sbitt, wee 

ex tore arein sight, the average width be 47 inches, and the average av : t : 

assay value 77 dwts 4 grs. From this drive a wink with double track has been _- Hoisting from the May Sheft has been suspended during nigh 

sunk diagonally a distance ef 81 feet to connect with the 7th Level drive | materially decreases expenditure of power in that dir the Engine at the Incl 

coming from the Main Incline Shaft. This winze is to be used for lowering _ New shafting and brass clutches have been Steel ahatt. Both Engines * 

ore to the 7th Level, thereby discontinuing altogether the use of the May Shait, and new links to the Engine at the Vertical 

Shaft at the 7th (Intermediate) Level. | now in good repair. UR of 
"So Sot wack, baal WUE Gott Glee OF tee Dee | en anen Gin Bouts Rinet.| 1, msafiaient vepply: of Matos together with the onli 

ee t. e reef on the east drive averages : peded 
Si inches in width, with an average assay value of 19 dwts 5 the corre- | P liquor that they are able to obtain have greatly im, 





sponding for the west drive 52 inches and 42 dwts _ of the mine, aithfully 
: for the Mill has been su lied from 17 topes, eight of which | I am, gentlemen, yours f ; 
are on the North Reef, and nine on the Main Ree ight of w A. MITCHELL, General 
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MAY CONSOLIDATED COLD MINING CO., LIMITED. 





— 
ml 


PPR A RNR ce oe ee eee 





(CONTINUED, te 
ee tna Se eH SS tee = —— F 
: ; = 
$ & . ’ 
ABRIDGED BALANCE ° SH EET “at December ‘31, 1897. ; t i 
i ciate Ai Shas Sea 38 te 
—- Sa Ecce E +h 
Dr. Cr. : x 
To Capital Account... + as es ..£275,000 0 0| By Claims Account .. es - ec . £179,201 10 6 : ; 
, Sundry Creditors -- - aa 9,184 4 11 | » Shafts— ; 5 .oe 
» Rand Native Labour Leientee, 7 imited - 59 0 | Main Incline Shaft, 1,015 ft. £10,054 0 0 ' r 3 
,», Native Wages Suspense Account (amount due May Shaft, 917 ft... ou 1,054 0 0 ) % 
fons en Tene: came <: 7 j= Sen, OIE C ae wie O 6 3 
» Dividends outstanding es i Se ee 330 110) ,, Reservoir and Dams.. si ry + ie * ie : 5 
» De Nationale Bank .. nd ivse on, oom otipas eee ©. Ol. ,, Seeing. ........... nga .. 15,228 0 0 , 
» Balance, Profit and Loss .. oo ‘s «» 8483 2 8) ,, Plant Account ‘ ra ih ive -. 2969811 3§ pe 


Reduction Works- Battery (100 Head), Cyanide 
























Works, Ge.) ee OT RE teas! 35> ea Oa 

» Furniture and Fittings .. i on aS 407 0 0 4 

» Accident Insurance, prepaid \ - as 58 12 3 at & 

» Fire Insurance, prepaid .. aX s és 1535 8 7 ‘ ; ; 
| ,, London and Berlin Agents we =a as 548 0 4 cr 
| ,, Sundry Debtors és cs wa ad a 499 9 0 is 
| ,, Stores on hand es vi oa oF i 5,723 7 10 * : At : 

» Investment Account ‘i i as a 545 0 0 eit? 

» Gold in Transit iy a os oa w “ST @-5 . : : Si ; 

» Cash at Mine.. s + a s se 25 17 10 3 " ; 

, Dividends outstanding ‘% ‘s z; so 330 110 ; as , 
Se + bs A i 
£327,766 19 5 £327,766 19 5 t | 
Sahel re Te eet, Gide WN) | tepals emeies ; Odd SO ea Skee eres er Eee eee ‘ +98 Ee 
ARTHUR STENHOUSE, Resident Secretary. ROBERT G. FRICKER, Vice-Chairman. ea ey at 
W. M. TUDHOPE, Secretary. | eye 
We hereby certify that we have examined the Balance-sheet and Profit and Loss Account of the May Consolidated Gold 4 
Mining Company, Limited, for the period from January 1st, 1897, to December 31st, 1897, and find they contain the particulars a. of 
required by the Company's Articles of Association, and are properly drawn up so as to exhibit a true and correct statement of the : e hy 
Company's affairs, ; i { tt 
F. W. DIAMOND, F.S.A.A. (Eng.), | Auditors. ' ae 
J. P. O'REILLY, J SEG 
Johannesburg, March 23rd, 1898, : + ee . 
= SSNS SNaaaeNNSaaneaneno = — ae = ay o 
PROFIT AND LOSS ACCOUNT No. 1, for Year ended Dec. 31, 1897. th ‘ 
ae <n f mia eee ole eiuciacnia ee ao OSE ae : ai 
‘2 ‘Ee 
TofWorking Costs— | By Gold Account— ie J 
Quartz Winning. . See. lme Battery .. ae es oe ‘e -. £138,787 8 4 { Baty 
Hauling and Pumping .. 18,786 10 0 Cyanide Works .* .* . ‘ 70,692 9 0 54 ff | 
Crushing and Sorting .. 4,828 8 7 : 
Transport of Quartz .. 2,707 9 8 ; 
Wag”. ue lo Oe an] 
Cyanide Expenses os 22,254 18 9 : ¥ ; 
Mine Development oe 24,375 5 10 aa] 
£185,791 6 7 | : 
» Balance to{No. 2 Account o ee ee 23,688 9 10) i tt 
ites Bee 2 § 
£200,479 16.4) oo. 9 va , 1 RERATS 16 4 :} 
SSS tere ee et er eee gS IS TERETE cose arr oes ¢ 
PROFIT AND LOSS ACCOUNT No. 2,°for Year ended Dec. 31, 1897. | 
a a alee 1 
To Depreciation iat ad wi on .. £20,047 3 4| By Balance from December 31, 1896 Ke -» £4046 13 2 i ; + 
»_ Balance carried forward . - ~~ 8,483 2 8 ,, Rents Collected .. x ‘ a es 400 0 0 Q if 
| ;, Dividend, Rand Matual Assurance » Sheets i 276 0 0, be 8 
a » Transfer Fees (London Office) ~~. ou - 119 3 0 it a 
»» Profit for 1897, as above .. a Je .. 23,688 910 : ; 
| Dee. bi 4 


£28,530 6 0 
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The SUBSCRIPTION LIST wil! CLOSE on or before MONDAY, the 23rd May, 1896, at 4 p. 


THE COAST DEVELOPMENT CO., LIMIT 


(Incorporated under the Companies Acts, 1862 to 1898, whereby the liability of a Shareholder is limited to the amount of his Shares). 


SHARE CAPITAL 


Divided into 40,000 Five per cent. Cumulative Preference Shares of £5 each, and 60,000 Ordinary Shares of £5 each. 


r cent. Cumulative Preference Shares of £5 each, £100,000; 30,000 Ordinary 
also Four per cent, First Mortgage Irredeemable Debenture Stock, £100,000_- 

The First Mortgage Irredeemable Debenture Stock will be secured by a specific mortgage on the freehold ground rents, 
charge on the other assets of the Company, including the building 


ue of £346,717 14s ld. The Stock will be transferable in multiples of £10. Interest will be 
in each year, and the first interest, calculated from the dates of the various instalments, wili be 


ISSUE of 20,000 Five 


hotel and the pices, as well as by a floatin 


debts, the whole being of the va 


at any time become payable owing to the voluntary winding up of the Company, it shall be redeemed at £115 per £100 stock. The Co eserves 
right to purchase Debenture Stock in the market, for the purpose of cancellation only. The Trust Deed will provide that furth tae 
issued te rank pari passu with the present issue, on the deposit of further security to the satisfaction of the Trustees, but so tha 


. z t the total ; 
The Preference Shares will have priority as to Capital, and wil! be “i Canal 


exceed 50 per cent. of the Share Capital issued at any one time. 
Preferential Dividend at the rate of 5 per cent. 
21,542 (£107,710) Ordinary Shares will be alloca 


Payable as follows: 
On 
On 
On 
On 
On 


ALLOTMENT 
let JOLY 
lst OCTOBER 


Payment in full may be made on aJlotment, or on the due dates of instalments. 
such prepayment. 


Trustees for the Debenture Stockholders. 
The Right Hon. LORD TEYNHAM. SIR EDMUND B. K. LACON, Bart. 


Directors. 
ABEL PENFOLD, L.C.C., The Common, Woolwich (Chairman). 
THOMAS STURMY CAVE, Strawberry hill, Twickenham (Vice-Chairman). 
JOHN McAUSLAND DENNY, M.P., Dumbarton. 
FREDERIC CROUTEL DOBBING, J.P., Chisleburst. 
GBORGE WILLIAM MITCHELL, Ashleydene, Woolwich. 
CLIVE FLEETWOOD PRITCHARD, 3 Temple Gardens, B.C. 
GEORGE RILEY, Clacton-on-Sea. 
HORACE ROBERT SPENCE, 3 Lexden road, Colchester (Managing Director). 
JAMES TOPP, Rotherhithe. 
JAMES GEORGE WHITE, J.P., 91 Cannon street, E.C. 


Bankers. 

The London and County Banking Company, Limited, 21 Lombard street, and | 
Branches. Barclay and Company, Limited, 54 Lombard street; Walton | 
on-the-Naze; and Branches. Bacoao, Cobbold, Tollemache, and Co., Ips- | 
wich; Felixstowe; and Branches. Lacons, Youell, and Kemp, Yarmouth; | 
Southwold: and Branches. | 

Brokers.—fenn and Crosthwaite, 44 Colem1n street, E.C.; James Shepherd | 

and Co., 10 Old Broad street, B.C, | 
Solicitors to the Company.— Young and Sons, 29 Merk lane, E.C. ; 
G. F. studson, Matthews, and Co., 32 Queen Victoria street, E.C. 
Solicitors to the Trustees. 
Kimbers and Boatman, 79 Lombard street, E.C. 
Auditors.— W. B. Keen and Co., 8 Church court, Old Jury, E.C. } 
Secretary and Registered Offices.—Charles T. Bazell, 33 Walbrook, E.C | 





PROSPECT U 8S. 


This Company has been formed to acquire as going concerns the under- 
takings of The Clacton-on-Sea and General Land, Building, and Investment 
Company, Limited; The Belle Steamers, Limited; The Clacton-on-Sea Pier 
Company, Limited ; The Clacton-on-Sea Hall and Library Company, Limited ; 
which have been successfully and profitably carried on for many years; also 
th® recently-formed undertaking of The Walton-on-the-Naze Pier and Hotel 
Company, Limited 

The first four Companies have been closely associated in the creation and 
development of the popular health resort of Clacton-on-Sea. It is now pro- 
posed to extend a similar policy to other towns on the East Coast, where 
equally profitable results my be expected. To this end it has been decided to 
combine the above undertakings in one Company, and to raise further capital, 
which it is proposed to use for the following, among other, objects:—To en- 
large the Pier et Clacton-on-Sea, to construct an electric tramway, and to effect 
other improvements, for which Parliamentary powers have already been 
obtained ; to complete the extension, now p ing, of the Pier at Walton- 
on-the-Naze into deep water, including the construction of an electric tramway, 
and to enlarge the Pier Hotel; to complete the purchase of land on the sea 
front st Felixstowe, and to build there a Pier and Pavilion ; to complete pur- 
chases of land at Southwold (of which a considerable portion possesses sea 
frontage), and to construct a Pier there; to proceed with the erection of houses 
and shops at the above-named towns; to complete the purchase of another 
Steamer, which is to be delivered ready for trade by Whitsuntide, 

Provisiona! Orders for the erection of the Piers at Felixstowe and Southwold 
wiil be applied for in due course. 

fhe working of these several businesses as one undertaking will prove 
advantageous in every way. The control of the Passenger Steamers is a factor 
of the greatest importance in the development of the seaside towns in which 
the Com y has acquired interests ; while the development of the towns and 
the building.of Piers creates additional traffic for the Steamers. A further 
important feature is that the Piers it is proposed to erect at Southwold and 
Felixstowe will be opposite to, and will thus considerably enhance the value 


of, the estates in the towns acquired by the Company. 
In addition to its interests on the Kast Coast the mpany ae a 
demand exists for houses of a 
t, of which only two are unlet, 


valuable estate at Walthamstow, where a | 
small class. 201 houses have already been b 
itis intended to proceed with the erection of e further 118 houses at an 
| e ot. tors is composed of representative members of each of 
the old Companies; and thig Qampany will the benefit of their experience, 
extending im the case of the Chairman and Managing Director over a period of 
more than twenty years. In ofder that they may retain a snbstan interest 
in the unde e qnali j hag been fixed at £2,500, 
of which at) must be nary er ae k ‘s 
The assete acquired from the old Companies, numbered 1 to 6, have been 
valued by Messrs Dunn, Soman, and Coverdale, of 11.38 Helen's place, E.C., 
rae Meesrs Flannery, Baggallay, and. Johnsoa, of 9 Fenchurch street, B.C., as 
olMows :— 
(l) Freehold Ground Rents secured on 223 
pousee and Shops; a'so 24° ¢ ae 
ouses and Sho ; eee 8 ddhrro . 
Sa 8-0 


to proces of ab: 
(2) wP ts of Land at Walthamstow (to 
4,544 0 0 


builg upgn-ag mentioned above), ato; yy". a 

(8) The: Freehold Hotel Me Wal, 
apgest | cwek he See. 211,600 0 0 

(4) The Pier and Pavilion at Clacton-on-Sea ; 


Walton-on-the-Naze, valued 
ShpefePomatton M6 > 25 oo 
Pute Total 


ow 38 








THE ECONOMIST. 


r annum, payable on the Ist April and 1st October of each year. 
as part of the consideration for the Assets of the old Companies, 


There are now offered for Subscription at par:—9,966 Five per cent. Cumulative Preference Shares of £5 e 
Ordinary Shares of £5 each, £100,000 Four per cent. First Mortgage Irredeemable Debenture Stock. 


APPLICATION. ....0.00.sssseeeeeecerreseresewnseces 


POCO eee OOH HEHEHE EHH OSE EHH SHOE ET EH EH EES 


«ee 


Ist JANUARY, 1899 .........-.seseeeeee reeocccenes 


Further assets, as standing in the books of the 


| Which will be secured to the Debenture Stock- 


| To this must be added the 


Less the liabilities of the oid Companies at the | 


Messrs W. B. Keen and Co., Chartered Accountants, hove csvciel 
books of the four Companies first-meationed, and certify as foliows:— 


-«, 5312 0 0 ; will reogive 
& iene £159,035 18 0 ' qualification. 


ena 


























































[May or 1806 a 


P.m, ae 


500,000, 4 


> 


Shares of £5 each £150,009; 
£350,000, : ; Coen 


houses and sho anid id on 
land, steamers, movable vienna’ ms 


paid on Ist January and 
1899. If the Debentuve Stock 








id on the Ist January, 
er Debenture neal . 


10,032 (£50,160) Preference §| 
as stated in the prospectus. An 
ach, 8,458 
Shares. Debenture Stock 
«ps ae? £10 per cent, 
xoos ‘se = per cent. 


100 > i te 
100 0 es 30 
100 2. 


” 


per Share. 
> Os 


£10 


—— 
Interest at the rate of 24 per cent. per annum wil! be allowed on 


Brought forward .. - 
The wm .— will be specifically mort- 
ed to the Tr . 
gree cua ustees for the Debenture 
(5) 210 Plots of Land, in eourse of sale for 
building purposes at... ee os 
(6) The Fleet of 5 Passenger Steamers, &c., at 


. £159,085 18 9 


£18,720 0 0 
124,750 0 0 
old Companies :— 


(7) Leasehold Properties. Building Materials, 
Furniture, Stores, Stock-in-Trade, Book 
oe ss a oe ty 

(8) Balance due from Purcha 
Deferred Payments ¥ Se —— i 

(9) Cash in hand and on deposit 

Total 


20,730 
16,277 9 4 
12,208 16 1) 

- £197,681 16 0 





holders by way of a floating charge. 
Showing Total Assets taken over of 
proceeds of the present 


— 
£346,717 MO 


issue 192,130 0 0 : 
dates of their last balance-sheets (from 
whieh dates they were taken over). end the 
estimated amount required for the wind 
= of = ola Companies, the formation 

e new Company, and the completion of 
the Walton Pier... .. yo 136,130 0 


—_——_—-- 


55,000 9 8 


evoutit itd 


Making a total of 


To the Directors of The Coast Development Company, L‘d., 
8 Church cours, Ola Jewry, E.C., April 20th, 1% 
Gentlemen,—We have investigated the accounts of the Clac 
and General Land Building and Iavestment Company, Li 
Belle Steamers, Limited; the Clacton-on-Sea Pier Company; 
Clacton-on-Sea Hall and Library Company, Limited, for the 
years, ended .in the case of the first two Companics at Se 
1897, in the case of the third at September 29th, 1897, and in the case 
fourth at Dagember Sist, 1897, We certify that the net 
combined eee. after deducting all outgoings, including 
fees, but exclusive of reciation, interest on Loan Capital and 
‘Tax, were 96 follows:—-Year 1804-5, €12,575 168 7d; 1s06-6, £15,000 TNR 
1396-7, £17,843 Os 74.—We are, Gentlemen, your obedient Servants, | 
W. B. KEEN and CO., Chartered Accountant 
This certificate relates only to the first four Companies, and ye 
growth of their business from to year. -The Walton-on-the-Naze 
Hotel Company, Limited, canton tbe included owing to ite recens 
and the extensive alterations improvements now in progress. 
The Directors estimate that, althougn the whole of the new Conia 
be available until 1899, additional profits of not less than £4 
this season from the Walton Pier and Electri¢ Tramway (to be oot 
June), the Pier Hotel, the new Steamer (the “ Yarmouth Belle") 
buildings in course of erection. ' , 
The profits for the past year, as certified above (£17,843), with the 


wil eh 
oy 


— 


estimated ene fit for this year-(£4,500) amountto + 
—- on £100, ur per cent. Debenture Stock 

requires . is es oe na ea ‘4 al 
ee 


Leaving available for Depreciation, Reserve Fund, ani Dividend 
omtheQedinaryShares .. .. 3 .. 3 +» «+ os *# 


No ptémotio# tidhey has been or will be paid, and no part of tt 
ofered neo | been paserwritten, “The consideration to be given for 
Vv above at £846,797 14s 11d, is - I s, bbuied WW! 0” ie 














(a) Theissue of 1 - 4 
nod Sptd Tuy paid Uedjagsy Sarge, 42-70% © shia 
(o) The @ischarge of the liabilities of the old 

Companies (including 6s 5d for Loans 

at rates of interest from 4 to 5 %), 






and the estimated cost of winding pp the oid : 
Suber $i torinasion TP ne new 
‘Total consideration 
The large excess in the value af the Assets arises from the fact 
Company tates OE’ the Crease atthe bese of 08 é 
es will be transferred at the low figures at which age 


suf the old Companies. 
Ibeecy cabbartber of! bee lesa then £200 of the Ordinary 
@ antiual free pass for.the Speamboats w 




































4asn2ay fa ya29 2523 


: £3 


